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big, powerful 


America— big enough acknowl- 
edge the benefit competent counsel. 


With all her resources—all her knowledge—all her 
experience, America has wisely recognized the war ex- 
perience France, England and other nations. 
set aside pride and prejudice utilize willingly the 
dearly bought knowledge her allies. 


This broadminded, farsighted, sound business policy 
accounts for the speed and power with which America’s 
blow autocracy has been delivered. 


Utilize the Resources 
Forty-Engineer Organization 


Profit your example. Successful firms 
will not let pride self achievement, prejudice against 
the outside viewpoint, prevent them from accepting 
the counsel experienced, industrial engineers. 


> 


The organized, supervised service Inc., 
makes available the knowledge and experience more 
than forty specialists, gained through many years prac- 
tical work many different kinds industry. Employ- 
ment such knowledge justifies honest pride—demon- 
strates true eficiency—guarantees enduring success. 


Free 24-page illus- 
trated booklet sent without obligation executives 
request. Please mention which these departments 
interests you most. 


Factory Efficiency—Industrial Accounting 
Office Efficiency 


“RAISE WAGES WHILE CUTTING 
Industrial 
1829 McCormick Bldg., Chicago 


the Efficiency 
Factory 


Dusiness Mer 
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During the panic when banks were besieged depositors 
ing their money, old woman came the Chemical Bank and thrust 


paying teller, seeing that they were not Chemical Bank bills, was about 
hand them back when the directors instructed him ‘‘give the 
old lady the 
This action was greeted with outburst applause the bystanders, 
whom withdrew without asking for their money. 
From that day on, the Chemical Bank has been known 
This have been forgotten, but not the methods which 
was earned. seek new business our record. 
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GILLESPIE BROS. CO. 


Broadway, New York, U.S.A. 


and at 


Fenchurch Street, London, England 


EXPORT AND IMPORT 
COMMISSION MERCHANTS 


Established 1837 


Branches and Agencies all the principal Foreign Countries 


EXPORTERS AMERICAN MANUFACTURES 
IMPORTERS RAW MATERIALS 


Correspondence Invited 


BANKERS: THE NATIONAL CITY BANK NEW YORK, 
NEW YORK 
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HOW BRITISH BANKS HANDLE FOREIGN TRADE Sir VASSAR-SMITH 
WHY FARM LOAN BONDS GAIN FAVOR 


BUILDING FAITH OUR DOLLAR 


AIDING INTERIOR BANKERS FOREIGN TRADE EUGENE AGGER, Ph. 
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These Beliefs Are Woven 


Into Commerce Service 


believe that the builder 
that the institution with the broadest, 
most helpful service will inevitably the in- 

stitution with the largest resources. 


believe courtesy enters, there currency 
believe Banking must made democratic for 


believe this bank and its Saint Louis and its 
America and its future; and the future the World, 
war-stricken and debt-laden though now be. 


believe there much work ahead for everybody, and that 
itis the duty this bank, every opportunity, its counsel, 


its facilities, and its resources, the furtherance every worthy 
enterprise. 


BELIEVE THE SERVICE IDEA! 


The National Bank Commerce Saint Louis 
‘Capital, Surplus and Profits, more than $13,700,000 


JOHN LONSDALE, President COWEN, Vice President Vice President and Cashier 
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Continentaland Commercial National Bank 


CHICAGO 


CAPITAL, SURPLUS AND PROFITS, $37,000,000 
OFFICERS 


OFFICERS 
GEORGE REYNOLDS, HARVEY VERNON, 
President Assistant Cashier 
ARTHUR REYNOLDS, SMITH 
Vice-President Assistant Cashier 
RALPH YAN VECHTEN, WILBUR HATTERY, 
Vice-President Assistant Cashier 
ALEX ROBERTSON, ERSKINE SMITH, 
Vice-President Assistant Cashier 
HERMAN WALDECK, DAN NORMAN, 
Vice-President Assistant Cashier 
JOHN CRAFT, GEORGE JACKSON, 
Vice-President Assistant Cashier 
WILLIAM BRUCKNER, 


DANIELSON, 
Vice-President 


Assistant Cashier 
JOHN WASHBURN, JOHN CRADDOCK, 
Vice-President Manager Credit Dept. 
WILSON LAMPERT, JOSEPH McCURRACH, 
ashier 


Manager Foreign Dept. 
Accounts Banks, Bankers, Manufacturers, Merchants, and Individuals Invited 


Continental and Commercial Trust and Savings Bank 
Capital $5,000,000 TRUST, SAVINGS AND BOND DEPARTMENTS Surplus Profits $4,500,000 


GEORGE REYNOLDS, Chairman the Board Directors 
ARTHUR REYNOLDS, President CHARLES WILLSON, Cashier EDWARD JONES, Asst. Mgr. Savings Dept. 
OHN JAY ABBOTT, Vice-President WILLIAM KOPF, Secretary ROBERT HERCOCK, Asst. Cashier 
AVID LEWIS, Vice-President EVERETT McFADDEN, Asst. Secretary ALBERT MARTIN, Asst. Cashier 
LOUIS CLARKE, Vice-President EDMUND CLAUSSEN, Asst. Secretary GEORGE ALLAN, Asst. Cashier 
HENRY OLCOTT, and Mgr. Bond Dept. JOHN 


THOMAS McGRATH, Asst. Cashier 
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You Won’t Lonely— 


you open the door the Foreign 

Club maintained Hotel McAlpin for 
its guests from other lands. Deep chairs, 
opportune tables, newspapers and 
from home prohibit loneliness. 


overcome inconveniences experienced 
foreigners, the McAlpin also conducts For- 
eign Information Bureau for those who 


not speak English. 


HOTEL 


L.M. BOOMER_ Managing Director 


Broadway Thirty-Fourth Street 
NEW YORK CITY 
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FOREIGN TRADE 


system widespread connections necessary order get 
the best results—Four methods that will simplify the problem 


can the interior banker 
best conduct his foreign bank- 
ing business? This constitutes 


difficult and delicate ques- 

tion answer. difficult 
because the many different circum- 
stances that affect each banker. 
delicate because necessarily touches 
upon very intimate relationships. Ref- 
erence may first made the requisites 
for the conduct any extensive foreign 
banking business. 

establishing points contact the 
first thing that suggests itself the 
widespread connections practically 
imperative. Connections must wide- 
spread and numerous because today trade 
complex and various. Shipments arise 
are destined the most widely 
scattered locations, investments are made 
the most out-of-the-way places, and 
travelers normal times move large 
numbers over all the highways the 
earth. Hence the banker who goes 
for international finance all must 
prepared meet most diversified de- 
mand for his facilities, and unless 
has, sufficiently varied assortment 
contacts the form agents, corres- 
pondents, etc., bound find him- 
self very frequently unable handle 
business presented him. 

Again, numerous and widely scattered 
assortment contacts necessary 
meet competition. The foreign banking 
business is, notwithstanding the heavy 
capital investment required, conducted 
surprisingly small margins profit, and 
that means that each competitor must 
shrewdly take advantage every favor- 
able combination circumstances. 
must position conduct rapid 
“arbitrage” operations several markets 
this will find that time and again 
business will slip through his fingers 
unexpected loss will suddenly emerge. 
Perhaps branch foreign financial 
business the need for many widely 
separated points essential 
that which called “arbitraging.” 

The relations maintained between the 
home banker and his foreign representa- 
tives must also intimate and reliable. 
banker can afford run the risk 
having foreign markets 
thoroughly trustworthy correspondents. 


the extension credit, the remittance 
items for collection, etc., and the 
exchange credit information complete 
confidence and mutual trust are essential. 
Moreover, apart from the purely mutual 
considerations, the home banker must 
have his foreign correspondent one 
whose name will honored the gen- 
eral market well the banker 
himself. Hence for any serious develop- 
ment foreign business the home 
services not only many correspondents, 
position and strength such 
establish for them sound and widely 
recognized reputation. 

The successful conduct international 
banking requires home carefully 


associate professor economics 
Columbia University, one com- 
mittee officers the foreign depart- 
ment the National City Bank New 
York, illuminating contribution 


problem that now engaging the 
attention all progressive bankers. 
Here you will find discussion 
many the important questions that 
justify exhaustive consideration any 
bank which planning reach out 
for foreign trade. 


organized foreign department. The tech- 
nique foreign banking naturally differs 
from that purely domestic nature. 
This technique has fully mastered 
those who operate such department 
and many points that 
specialists must developed handle 
the business. Expert knowledge needed 
buying and selling foreign bills ex- 
change and passing upon their char- 
acter. The dealer foreign bills must 
informed shipping regulations 
home and abroad; must know the 
packing requirements; must famil- 
iar with customs duties, penalties and 
charges, and must see that necessary 
documents properly drawn are not want- 
ing. 
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Full information with respect for- 
eign markets must also regularly avail- 
able. The banker must not only in- 
formed with respect foreign financial 
markets, but must able advise 
clients the markets for goods, credit 
procedure, terms usually extended, etc. 
must understand the foreign mon- 
etary systems, their relations gold and 
silver, the conditions surrounding and 
the possible results flowing from the 
shipments bullion. Without complete 
information along these lines the opera- 
tions the foreign department would 
have kept within narrow limits. 
But obtain such information and 
properly classify and utilize requires 


trained minds and experienced judgment. 


Apart from the question expense such 
training and experience can result only 
from great and varied 
volume transactions. 

The successful conduct 
banking business requires addition 
complete knowledge, skillful handling 
the detailed transactions coming the 
bank. Buyers and sellers bills are 
continually asking for quotations. Good 
traders must know how make quota- 
tions order get the business profit- 


able rates. Such traders must 


iar with all that going the 
market; they must know the market’s 
peculiarities; they must have knowledge 
the idiosyncrasies their individual 
clients; they must know all about bills 
exchange, types remittances, etc., 
order that they may pass quickly 
the matters presented them for action. 
Since the purchase and sale foreign 
bills the basis large volume 
with relatively small rate profit, 
comparatively small mistakes unskill- 
ful incompletely informed traders may 
result loss. Skill trading comes, 
however, only with careful preliminary 
education and long practical experience, 
and those who have such skill naturally 
command high salaries. 

addition the skilled traders other 
specialists are required perform many 
kinds services which the foreign 
banker finds necessary render. 
ship goes down and the insurance must 
adiusted and collected. The foreign 
importer dissatisfied with the ship- 
ment and puts claim for reimburse- 
ment; this must tactfully handled. 
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The consignee fails pay and the ship- 
ment must sold properly ware- 
housed. These and many other unex- 
pected conditions arise confound and 
confuse the innocent. Such conditions 
can best met when there are experts 
the different fields ready handle the 
tasks assigned them. good foreign 
department must have 
and experts its call. 

properly organized foreign depart- 
ment constitutes therefore expensive 
undertaking. The gathering and inter- 
pretation information and the conduct 
business the basis such informa- 
tion requires carefully trained men. They 
must, their efforts are fruitful, 
supplied with the requisite equipment. 
All this means heavy outlay. the vol- 
ume operations large enough the 
outlay justified because correspond- 
ing return assured. But the foreign 
banking business, any other field, 
the sums that can diverted building 
and maintaining large organization 
depend entirely the amount busi- 
ness done. 

Another question connected with for- 
eign banking that the resources 
that are available for foreign operations. 


tensive foreign business without main- 


taining considerable number for- 
eign centers balances adequate the 
business done. Just how heavy 
these balances would have would 
depend, course, upon great many 
circumstances, but even modest business 
would require for this purpose con- 
siderable sequestration resources. Re- 
sources would also have available 
for carrying least part the bills 
that are purchased. Considerable time 
often elapses before bills can sent 
their ultimate destination for collection 
final payment, and for large proportion 
them the banker finds necessary 
make advances. Huge sums are needed 
for this purpose, especially view the 
fact, already expounded, that highly 
organized foreign department 
profitably maintained only when the vol- 
ume business large. great are 
these sums that even the largest banks 
doing foreign business not rely en- 
tirely upon their own resources, but 
all cquntries there process re- 
market which releases funds temporarily 
tied up. But despite the possibilities 
rediscounting and open market 
the bank doing foreign business must 
prepared allocate such business 
resources directly proportionate the 
volume business done. 

What methods for the conduct such 
business may arise are avail- 
able for the interior banker? Four main 
possibilities suggest themselves, and with- 
out attempting exhaust the subject 
few words may said about each. 


Independent Foreign Banking 


bank may resolve launch out in- 
dependently the foreign field. may, 
has the necessary capital, obtain 
permission establish foreign branches. 
Failing this, desiring different form 
procedure, may seek arrange 
sufficient number foreign correspond- 
ents. any event large number 
correspondents will necessary. This 
requires careful arrangements with re- 
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spect balances maintained, credit 
extended and charges levied. 
home adequate “foreign depart- 
ment” has created with the neces- 
sary personnel and equipment. 

Such procedure impractical for 
most banks for the simple reason that 
the volume business that could 
obtained not large enough justify the 
expense. Then again, matter how 
well developed given locality may be, 
the totality its foreign business not 
sufficiently diversified regular per- 
mit even flow operations through 
the bank handling such business. Even 
large cities where banks have num- 
erous out-of-town correspondents whose 
places business are widely scattered, 
the volume and character the business 
done not order that justifies the 
maintenance independent foreign de- 
partments and numerous foreign con- 
nections. New York only the largest 
institutions attempt what may 
really called international 
Furthermore, the local bank would find it- 


self the mercy the dominant market. 


Whatever its own situation might be, 
would forced, under stress com- 
petition, follow the rates, charges, etc., 
fixed the forces controlling the New 
York market. Unless the local bank did 
this would lose the business. may 
concluded, therefore, that only the 
most exceptional cases would pay the 
interior banker try establish 
foreign department his own. 


Ownership Foreign Banks 
The Federal Reserve Law has opened 


another The interior banker 


may join with other banks his own 
other neighborhoods establish new 
foreign bank which may permitted 
open branches, agencies, etc., and 
which may represent its operations all 
the banks that constitute its joint owners. 
Just what the full possibilities this 
plan are yet too early say. 
Thus far, however, has been put into 
practice mainly already established 
international bankers working 
operation order develop more in- 
tensively particular foreign) areas. 
such areas each working alone would 
have been able accomplish but little. 
doubtful whether co-operative own- 
ership foreign bank would prove 
profitable for local banks. The first 
requisite would the investment 
capital. How large that would have 
would naturally depend 
particular circumstances each case. 
But more important still the amount 
and nature the business that could 
supplied the foreign bank. the 
banks which owned were alone relied 
upon supply with business, the for- 
eign bank would probably find that the 
volume, diversity and regularity its 
business were not character that 
would permit compete effectively 
the open market. the other hand, 
solicited correspondents far and wide 
would have treat them all alike and 
the local bank, which helped found 
the foreign bank, would find itself 
exactly the same position were 
dealing with independent metropolitan 
correspondent. Here, too, therefore, the 
conclusion would seem that for the 
time being there discernible ad- 
vantage the interior banker joining 


with others establish foreign bank 
against reliance large metropolitan 
correspondent with fully developed for- 
eign department. 


Relying Federal Reserve 


vital responsibility the Federal 
Reserve System the protection re- 
serves. that connection the reserve 
banks are authorized extensive 
and agencies abroad, buying and selling 
bills, buying and selling and borrowing 
and lending gold, etc. member bank 
might, therefore, attempt handle for- 
eign business relying its reserve 
bank, while non-members might deem 
possible avail themselves the for- 
eign possibilities the reserve system 
through the provision for open market 
operations the reserve banks the 
foreign field. 

Brief consideration will disclose, how- 
ever, that best the opportunity here 
narrowly restricted. the first place, 
the foreign business the reserve sys- 
tem whole has yet been only 
partially developed. The New York bank 
has necessity gone further than the 
rest, but for the system its entirety 
the domestic problems have absorbed the 
bulk the interest and the energy. 
matter what the future development may 
be, there always the outstanding fact 
that the Federal Reserve Banks conduct 
their foreign business with the main pur- 
pose protecting and controlling the 
home credit situation. This will tend 
prevent them from pressing forward 
any direction along new lines. They can 
purchase only selected types bills, and 
they are not position render the 
various kinds specialized services 
which today fall the lot the inter- 
national banker. Their points con- 
tact abroad are also necessarily limited. 
Hence, while the reserve banks are 
position aid materially the develop- 
ment American foreign trade and 
banking, they can hardly constitute the 
sole reliance the interior banker, who 
has have highly diversified and 
world-wide foreign service take care 
the many different kinds business 
that are constantly arising. 


Metropolitan Correspondent 

the great majority cases the in- 
terior banker depends upon metropol- 
itan correspondent for the handling 
such foreign business may come 
his institution. While this may have dis- 
advantages its own, analysis and ex- 
perience point the whole the 
most economical procedure. Under this 
system the essentials well-organized 
foreign service can provided. 
question recognized standing the 
world market, adequate resources, and 
volume and diversity business suffi- 
cient justify highly complicated 
machine. If, begin with, the metro- 
politan bank assuming act 
correspondent hundreds interior 
bankers has assured credit-standing 
before the world and has the 
necessary resources, can organize the 
necessary branches and agencies and can 
arrange for the required correspondents 
and service all over the world. Next, 
the number its correspondents in- 


(Continued page 50) 


THE BANKERS’ MONTHLY 


| v 


GINGERY MESSAGES FROM 
BANK PRESIDENT 


Periodical bulletins issued the chief executive trust company 
illustrate interesting way stimulating the morale the workers 


FRANKLIN LEWIS 


president the bank his 

own pacemaker. his spirit 

which unifies the organization 

and sets the pitch enthusiasm 

and courage. When establishes 
standard patience, thoroughness and 
high conduct his men will usually try 
live it. When exhibits under- 
standing the workers’ daily tasks 
what they are individually seeking 
accomplish gains valuable measure 
co-operation. 


Inside, well outside the bank, 
the banker almost constantly dealing 
the human equation. Day after day 
sits his desk working with 
men—human like himself, men whose 
work and whose reactions are much the 
same his. 


Obviously, therefore, the human-nature 
side the bank presents problem that 
deserves the consideration 
every bank executive. The successful 
banker usually the man who has 
who quick perceive and analyze the 
other man’s viewpoint and make adjust- 
ments they appear necessary. This 
type banker carries the torch op- 
timism his organization and finds 
comparatively easy blend individ- 
ualities with policies that harmonious 
and satisfactory internal control the 
result. 


One the most refreshing tendencies 
the recent evolution banking prac- 
tice the development the social 
human side the bank. The alert bank 
president today longer shrouded 
the gloom foreboding private 
office, removed from wholesome contact 
with his customers and his workers. 
does not maintain the detached attitude 
which was chiefly instrumental creat- 
ing the notion aloofness the public 
mind. the contrary, endeavors 
impress upon customers, big well 
little, that the bank institution 
helpful service, offering many privileges 
that are essential contented and 
existence. 

How are bank presidents stimulating 
the morale their institutions? This 
question often asked and easily an- 
swered surveying some the recent 
Some presidents issue personal letter 
from time time the workers, ex- 
Pressing appreciation good work al- 
ready done and suggesting ideas for 
further improvement. Others are con- 
spicuous every movement calculated 
weld more sympathetic confraternity 
interest through “get-together” meet- 
ings, study courses, athletics and other 
forms social endeavor. 

Breckinridge Jones, president the 
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BRECKENRIDGE JONES, 
President, Mississippi Valley Trust Co., St. Louis, Mo. 


Mississippi Valley Trust Co. St. Louis, 
Mo., has given new and interesting 
curve the “Inside Service” problem 
series bulletins the employees 
the company. The method 
suggests many possibilities that may 
easily and profitably adapted almost 
any bank. These bulletins which are 
Message From the President” 
add touch inspiration and enlighten- 
ment the work-a-day activities the 
staff. 

Here, for example, one the period- 
ical 


Message from the President 


Personality important thing 
any business: banking the im- 
portant thing. 


MONTHLY 


The success the Mississippi Valley 
Trust Company, which the success 
every one its men, depends almost 
entirely the effect which our person- 
alities have our customers and the 
public. 


must impress all our present and 
possible customers with our ability and 
willingness serve them well and our 
keen interest their affairs. must 
impress people favorably the moment 
they look and this favorable im- 
pression must grow and deepen with 
every word say. 

Our looks undoubtedly impress our 
customers either favorably unfavor- 
ably. really are keen serve our 
customers this fact will reflected 
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HOW TRUST COMPANIES 
MEET DAILY NEED 


Many important functions which these institutions are performing for the individual 
explain the reasons for their steady history agency account 


UDDENLY into the military 

service, young man 

inherited $10,000 cash faced the 

perplexity providing profitable 

protection for the money during 
his absence. 

was the same dilemma that con- 
fronts thousands people every day. 
This young man had many friends 
whom could have entrusted his money 
but realized that there were 
ties about all these individuals that 
imperiled the safety 
The individual, matter what his in- 
tegrity willingness serve, cannot 
for reasons beyond his control, like ill- 


the most complete system legal and 
business safeguards which men have 
far been able devise. 


This incident illustrates but one the 
important and valuable functions that 
the trust company today perform- 
ing for thousands individuals. Trust 
companies have greatly 
numbers during the past ten years and 
their business has shown correspond- 
ing growth. Many the companies 
have joined the Federal Reserve system, 
and they are thus subject strict exam- 
ination the Federal authorities well 
state and clearing house examiners. 


LAWRENCE JENKINS 


not uncommon find trust 
company with bank that 
doing commercial business. The af- 
fairs the trust company, however, are 
usually treated distinct from the bank. 


Handling Trust Funds 


Quoting from recent booklet issued 
Southern trust company, find 
this timely and interesting exposition 
the real status trust funds committed 
its keeping: 

“Trust funds are not mingled with 
the trust company’s banking assets 
nor one trust fund ever joined 
with another. trust distinct 


Dr. 


DEPT. 
1918 1918 
Apr. 1 | e- aoe Ree’d from John Smith to Apr. 1| John neonl Purch. 40 shrs. Prfd. stock 
be invested under terms Agt.. of A. B.Co.atpar.......| 4,000.00 |.......... 
of Agency agreement Purch. R. E. loan of John 
July 1 John Smith, Rec'd 6% int. on $4,000 1-1-22 int. 6% secured 
lean Jchn Doe 1-1 to y D. T. on 190a in} 
Cedar Co. Mc. appr. at 
bonds Ben Bldg. Co. | Int. 6% 1-1 to4-1-18...... 
1-1 to 7-1-18........... Punta nena Purch. R. E. bonds Nos. 1 
shrs. Ben Bldg. Co. dated 
Int. 5% 1-1 to4-1-18...... 
July John Smith Pd. Royal Trust Co. his 


Figure I.— This shows the method of one trust company in handling an agency account in the cash book. 


ness, adversity and on, efficient 
and permanent corporation. was 
this inherent lack efficiency and per- 
manency individuals that compelled the 
young man trust company and 
seek its advice. 

placed his problem before one 
the officers and asked the company act 
trustee the prompt and wise in- 
vestment his funds. agency agree- 
ment was drawn and signed the 
young man and then accepted the 
trust company. Leaving his property 
trust this manner, with trust com- 
pany trustee, the young man was satis- 
fied that his money was surrounded 


Trust Company Functions 


Besides acting the agent for in- 
dividuals, the case already cited, 
the trust company performs many other 
functions for corporations, societies and 
municipalities. acts adminis- 
trator estates, guardian minors, 
executor wills, trustee under mort- 
gages, transfer agent and registrar, fiscal 
agent for government agencies mu- 
nicipal, state national—and receiver 
for firms and corporations. Thus, 
have the service the trust company 
fitting into needs impressive and 
standard character. 


and separate from every other, has 
its own securities and accounts, and 
its assets could removed entirely 
moments’ notice. Whatever 
happened the company, each sep- 
arate trust estate would found 
intact, its assets distinct, its accounts 
unconfused with any others. 


bank throws all its capital, 
surplus and deposits together 
form the assets, part which 
loans and part which holds 
cash reserve. But this company 
treats each trust estate were 
the only one the company’s hands. 


Trust File No. 468 


JOHN SMITH 


1918 Income 


Apr. Purch. shrs. Prfd. stock 
of A.B. Co.@ par. ees 
Purch. R. E. loan of John 
Doe dated 1-1-17 due 
1-1-22 int. secured 
by D. T. on 190a Cedar 
Co. Mo. appr. @$8500... |........... 
Int. 6% 1-1 to4-1-18...... 
Purch. R. E. bonds Nos. 1 
to 4 incl. of Ben Bldg. 
Co. dated 7-1-17 due 


Investment| Principal | 1918 
|| Apr. 1 


bonds 


Smith... 
to be invested under......|......... 
terms Agency 
agreement dated 4-1-18 ... 

1 | Ree’d 6% int.on $4,000 loan 
John Doe 1-1 7-1-18.... 
| 


Ben Bldg Co. 1-1 to7-1-18.| 50.00 
Rec'd quar. divd. No. 5 ef 
2% on 40 shrs. Prfd. 
steck of A. B. Co 


ROYAL TRUST CO. Agent 


Income Cash 


Figure I1.—A simple method of handling an agency account in the ledger. 


July Pd. Royal Trust Co. for his 
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“The condition trust 
estate, the exact securities which 
have been purchased for it, its re- 
ceipts and disbursements are open 
the inspection beneficiaries 
their legal representatives all 
times. The trust company always 
glad advise with them and would 
rather receive their suggestions than 
not. 


“This company’s very life depends 


business. leaves stone un- 

turned safeguard its trust busi- 

ness, because permanent and unfail- 
ing protection for trust estates its 
stock-in-trade.” 

Here, then, have simple and con- 
cise statement relation trust funds 
that makes strong appeal all classes 
people. While all banks act trustees 
for their customers that they take 


name John Smith. After the agency 
agreement drawn, signed and accepted, 
Mr. Smith given trust file number 
the trust register. heavy manila port- 
folio then labeled with the name 
John Smith and the number his trust. 
This portfolio filed alphabetical 
order the bank vault. 

After Mr. Smith has turned over his 
$10,000 check the company, the prob- 


care deposits, the modern trust com- invest the money profitably. 
success and satisfaction hand- pany organized primarily for the account under Mr. Smith’s 
SECURITIES, ETC., BELONGING TO JOHN SMITH, Agent 
Number 
Date DESCRIPTION Rate|Bonds Debit Balance 

1918 i Shares 


..-|7-1-17-7-1-27 Nos. 1 to 4 incl 


Figure III.—The securities register reveals at a glance the nature of the securities held in this particular agency account 


ling, not the average estate the 
majority estates, but every single 
estate committed its care. 
responsible the full extent its 
over eight million dollars capital, 
surplus and undivided profits for the 
faithful performance every trust 
accepts. constantly exhibit- 
ing its books, without notice before- 
hand, one board another 
skilled examiners. has select 
committee its board directors 
supervise every item its trust 


SECURITY 


PRINCIPAL 


Figure IV. 


SECURITY 


Rate 


purpose administering trusts and per- 
forming the various other services al- 
ready described. 


The Accounting Machinery 


Turning now the $10,000 agency 
account the young man called war, 
worth while following the course 
this account through the simple internal 
machinery trust company which 
handles deal this kind busi- 
ness. 


Let suppose that the customer’s 


PRINCIPAL 


Amount 


Kind 


MATURITY 


AMOUNT 


Participation 


AND JULY MATURITIES 


MATURITY 


JANUARY AND JUL 


‘MATURITY 


opened the cash book, shown 
Figure and then the ledger shown 
Figure II. the upper left hand 
corner the ledger page the number 
the trust file designated, which, this 
case, happens No. 468. The ledger 
page (Figure II) ruled designate 
“income,” “investment,” “principal,” and 
also “cash” column, which appears 
the right. Thus, the “cash” column 
find one item $113.33 which appears 
red ink—an overdraft. The trust 
company has temporarily advanced the 


. 


INTEREST 


6% J/20= 


MATURITIES 


REMARKS 
INTEREST 


Rate Amount 


using this tickler the task keeping track maturities simplified. Sheets are made out for the different months 
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| 
Ben Bldg. Company... 5 4 500 |...... ....| 2,000.00 10,000.00 
| 
| 
| 
ESTATE 
12 LAS 2 7 


Ned 
Bends 
ot Shares 


CORPORATION 


_ RATES 
1914 


Figure 


PAR EACH 


— 


PAR EACH 


DIVIDEND NicKLeR 


1916 1917 1916 


All the essential data relating any security kept this card index, thus 


TOTAL PAR VALUE RATE { TOTAL CARRIED aT 


= 


DATE 


— 

RRIED AT 
re | TOTALCA 


No. oF sHanes 440) PAR vawue. 


nating the necessity of going through the cumbersome security register when informa- 
tion wanted quickly. The cards also permit amore detailed classification 


funds cover this overdraft pending 
the receipt interest which will soon 
paid. glancing the cash book and 
the register easy gain immediate 
information concerning the condition 
John Smith’s account. 


Describing the Investment 


All the securities purchased for the 
account John Smith are next entered 
the securities register (Figure III). 
Here shown the description the in- 
vestment, the rate interest which 
bears, the number shares and on. 
After the are made the 
cash book, the ledger and the securities 
ledger, essential provide record 
for checking the interest maturities. 
this trust company the maturities are 
taken care loose-leaf books which 
are headed designate the months. 
Figure IV, for example, the “January 
and July maturities” tickler shown. 
Interest due and payable the ac- 
count John Smith these 
months. running through 
maturity ticklers, the trust department 
able determine quickly the maturities 
for any month. Since the sheets are 


definitely headed shown the ac- 
companying form, the possibilities 
confusion and error are greatly lessened. 

connection with the handling the 
maturity dates worth while noting 
Figure that the time the interest 
payments security offered the bank 
clearly and quickly designated. The 
shows, for example, 
how the security the Broadway Real 
Estate Co., amounting $100,000, has 
been distributed. the tickler 
indicates those who are participating 
this particular security. 

card index also maintained 
show what securities are held for the 
different accounts the company. This 
card index (Figure practically 
duplicate the security register, and 
eleminates the necessity going through 
the cumbersome register for information. 
If, for example, the company wants 
know hurry how the preferred stock 
the “N. Co.” the real estate 
bonds the “Ben Building Co.” dis- 
tributed, the card index instantly reveals 
the story. card index dividend tickler 
(Figure shows the rate dividend, 
when payable, and other necessary data. 


Sound Advice for Customers 


State Bank Portland, Ore-: 

gon, recently issued interest- 

ing and informative circular 

particular value commercial 

depositors. deals with the 
problem working capital, always 
interesting subject, and tells also how 
establish rating bank. Under 
the head “Working How 
Evidenced the Depositor’s Bank 
Book,” the bank says: 


“The reason why banks are partic- 
ular that borrowers keep balance not 
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that the bank wants excessive profits 
lending, say, thousand and asking that 
one-quarter kept deposit, but 
that the borrower may have free work- 
ing capital his command all the time. 


“The position that borrow thou- 
sand and asked keep $250 de- 
posit, might well borrow $750, not 
well taken; for even though the bank 
balance borrowed money, and costs 
the interest, cheap price pay 
for the banker’s good will. fact, 
business man could well afford pay 
per cent for money and leave with his 
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banker, for the good would his 
credit. 


“In the granting credit, business 
men well bankers, give due heed 
the ratio between quick assets and 
quick liabilities. The banker likes see 
two one—two dollars quick assets 
one dollar quick debts. The quick 
assets are: Cash, bills receivable, accounts 
receivable and merchandise. Quick liabil- 
ities are: Debts due for borrowed money 
and debts due for stock. The difference 
the working capital—the amount 
excess the debts. This means say 
that the quick assets were all turned 
into cash and the debts paid, without 
disturbing the other assets, such real 
estate, machinery, etc., there would 
cash balance left over.” 


Then under the caption “Five One 
How establish such rating 
Bank,” this interesting bit advice 
appears: 


“In the course human events be- 
comes necessary for most people 
borrow money. Business men who can 
make per cent. more out trading 
find profitable borrow order 
carry business larger scale, dis- 
count their bills and carry complete 
stocks. Others find desirable times 
borrow for various purposes, and some 
find necessary borrow because they 
have either failed save, have been 
unable save and are confronted with 
exigency that requires money. 


“Should you any time find yourself 
such condition, not borrow from 
your friends; your bank. That 
what banks are for. They live their 
loans, and banker will refuse loan 
that meets certain requirements and 
his estimation good. Whether the loan 
large small, the same rules apply. 


the first place the banker will ex- 
pect you depositor. Most banks 
make rule lend only those 
are customers, and customers mean de- 
positors. you favor the banker with 
your account, giving him profit from 
the use your money, will glad 
reciprocate and let you use his money 
when you need and offer the proper 
security. The rule well established 
lend the proportion not over five 
one; that is, you keep balance 
$100, the banker would lend you $500, 
thought well your credit standing. 
The greatest mistake business men make 
keep little balance the bank 
and then expert the bank accommo- 
date them with loans.” 

Any commercial bank 
duplicate this bit enterprising adver- 
tising since lets light problem 
that nearly all customers are eager 
know about. 


Gen. Harries Berlin 


Brigadier General George Harries, 
the Army, who now Berlin 
serving the American commission for 
the repatriation war prisoners was. 
for years one the most prominent 
members the Byllesby organization. 
When America entered the war was 
commissioned brigadier general the 
National army, having for some 
been head the District Columbia 
National Guard. 


Gen. Harries also was command for 
time the civil and military govern- 
ment Brest. 


MONTHLY 


{ 
a b 
| 


IOWA BANKS UNITE 
KILL OVERDRAFTS 


Twenty-one the leading county institutions agree discourage an- 
noying and expensive practice and penalize any offending banks 


GILBERT GILBERT 


long ago the banks Clay 

County, Iowa, formally agreed 

with each other that and 

after January 1919 they 

would not permit any depositor 
overdraw his account. 

When this action was taken, 
page display space was taken several 
the newspapers the county and 
announcement similiar that Figure 
was made. addition this notice 
headed “No more overdrafts” was sent 
every customer order remove 
any foundation for the claim that the 
depositor was unaware the banks’ ac- 
tion. The banks also secured two rubber 
stamps. The following stamp 
printed fly leaf first stub 
every check book that every time 
customer writes check reminded 
not overdraw: 


order comply with 
the requirements the 
Comptroller the Cur- 


rency and the Superin- 
tendent Banking 
overdrafts will 


allowed. 


Another stamp like the following 
used case customer happens over- 
draw: 


Under specific ruling the 
Comptroller Currency and 
the Superintendent Bank- 
ing Iowa, overdrafts are 
construed misapplica- 
tion the bank’s funds. The 
return this check, ac- 
count overdraft that 


would created should 
it, should cast discred- 
upon the drawer. the 
holder this check will call 
upon the drawer the same 
will doubt made good. 


HOME STATE BANK 


Nelson, cashier the Home 
State Bank Royal, Iowa, says: 

“Tf depositor happens overdraw, 
not our intention peremptorily 
refuse him credit. shall first try 
get communication with him and ex- 
plain that his funds are not sufficient 
meet the check. the depositor promises 


come that day will then honor 
his check. realize that the united 
action the banks will compel the neg- 
ligent depositor more careful, yet 
not wish work any hardship 
our good customers who may Suddenly 
caught unawares. giving our ‘No- 
Overdraft’ plan plenty publicity and 
preaching over our counters not 
expect have any trouble. 

“People have been getting accustomed 
changes, during the last year, and 
believe that this good time inaugu- 
rate the present movement. suggest 
the customer that does not 
know just what money will need 
can borrow and using that 
working capital, will taken care 
of. The interest charge will only amount 
throughout the year. 

feel confident that will experience 
difficulty, our customers are com- 
mencing ask how much they have 
their credit. They are beginning keep 
track the checks they draw. 

“If should find bank having 
overdraft their books when they have 


call, will reported the Comp- 


troller the Currency the Superin- 
tendent Banking, wherever the jurisdic- 
tion lies.” 

Mr. Nelson adds that his bank cleaned 
all overdrafts January and now 
that all the banks the county have 
resolved eliminate the abuse penalize 
any offending bank, determined 


have clean slate this score here- 
after. 

The action these Iowa banks de- 
serves the thoughtful attention all 
banks, especially the so-called country 
bank where the overdraft evil often 
cause much annoyance. uniting 
stop the abuse and then resolving 
penalize any bank which does not ob- 
serve the agreement, the Iowa banks 
have taken step the right direction. 

has been suggested from time 
time that some banks, order avoid 
criticism, may carry overdrafts call 
loans but this not done now any 
great extent. 

overdraft could not listed prop- 
erly call loan unless the bank held 
the customer’s signed note payable 
demand. such case there would 
overdraft and the transaction would 
undifferentiated from that ordinary 
loan transaction. Some years ago, be- 
fore the Banking Department Iowa 
took its stand strongly against overdrafts, 
was the custom among some the 
bankers Iowa, for example, include 
among the receivable the bank, 
many which would other- 
wise overdraw the accounts upon which 
they were drawn. This practice amounted 
almost regarding the checks notes 
payable demand. But rule, the 
bank examiners always required that such 
items immediately taken out the 
bills receivable, and that the practice has 
therefore been lessened. 


Overdraft Agreement 


To Our Customers: 


In order to comply with the requirements of the Comptroller of the Currency and the Superintendent of 
Banking of the State of Iowa, we, the undersigned, National, State, Savings and Private Banks, of Clay County, 
Iowa, agree, with the Comptroller of the Currency and the Superintendent of Banking and with each other 
that, on and after the first day of January 1919, we will not pay any checks drawn on us, unless the customer 
has sufficient funds deposit cover the check, arranges for sufficient credit meet such check before the 


close of business on that day. 


We agree to notify all our customers, either by letter, through the newspapers or in some other way, of this 
action, so that no inconvenience or embarrassment need result from this action. 


We further agree to promptly notify the Comptroller of the Currency or the Superintendent of Banking of 
any violation of this agreement, or of any bank that undertakes to solicit the customer of another bank by holding 


out to him the overdraft privilege. 


Peterson, Iowa 
Royal, Iowa 
Royal, Iowa 

Everly, Iowa 
Fostoria, lowa 
Spencer, Iowa 


Bank.. 
Everly Bank 

Farmers Savings Rank 
Citizens National Bank 
Farmers Trust & Savings Bank Spencer, Iowa 
Citizens Savings Bank Spencer, Iowa 
Greenville Savi Greenville, Iowa 
Citizens Natio: Webb, Iowa 


Exchange Savings Bank 


Gillett Grove Savings Bank. . .Gillett Grove, Iowa 
Peterson Bank Peterson, Iowa 
Home State Bank Royal, Iowa 
First National Bank 

Citizens Savings Bank 

Fermers Savings Bank 

First. National Bank 


Peoples Savings Bank 
Rossie Savings Bank 
Dickens, Iowa 


B.—Our Customers are earnestly requested call and enquire their exact balance Bank, and 
ounine keep track of their balances on the form provided in their check books for that purpose. In this way 


no inconvenience will result from this rule. 


Figure I. In order to impress upon the public that the banks are determined to 
curb the overdraft evil, this announcement was carried in half page 
display space in the newspapers of Clay County, Iowa 
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THAT BRING 


NEW BUSINESS 


Methods used Indiana bank help stimulate enthusiasm 
stockholders, officers and employees quest for increased business 


the development new business 

the bank, the co-operation 

stockholders, officers and members 

the staff essential. Without 

this support scarcely any amount 
money expended for 
produce satisfactory results. 

Are your stockholders and directors, 
your officers and your working force 
contributing any tangible assistance to- 
wards the upbuilding the deposit line? 
Are you tempted mistake their general 
acquiescence and complacency for vigor- 
ous and substantial co-operation? you 
offer ideas suggestions calculated 
arouse their active interest? These 
questions must answered prac- 
tical manner before you launch any new 
business campaign. You must determine 
that your stockholders and your fellow 
workers are backing you red- 
blooded way. 

There are many examples successful 
new business promotion where advertis- 
ing has been supplemented the personal 
influence already described. This method 
can used just effectively the so- 
called country bank the large in- 
stitution. Indeed, large number the 
small banks are showing commendable 
activity developing effective plans 
increase deposits. 


War Savings Certificates 
Also Included Our 
Popular Deposit Plan 


you Now DEPOSIT 

WAR SAVINGS 
IN MULTIPLES OF $100 


St. Joseph Valley Bank 
First Trust and Savings Bank 


OSGOOD BALEY 


GRIMM, 


Director new business the St. Joseph 
Valley Bank Elkhart, Ind. 


Every business day during period 
ten weeks, the deposits the St. 
Joseph Valley Bank Elkhart, 


Effective specimens of newspaper displays that advertise a service which nearly all banks are 
now offering customers. 
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THE 


$2,800,000 deposits, showed growth 
about $7,000 day and they are still 
climbing. order accomplish this 
result, systematic plan new business 
expansion was worked out 
Grimm, director the Department 
New Business. 

First, effort was made secure 
more local accounts. These were devel- 
oped through the use street car cards, 
bill boards, moving picture advertising, 
newspaper space and direct-by-mail ad- 
vertising. 

“In addition this,” says Mr. Grimm, 
“personal calls exert great influence 
creating more desirable business. 

“Leads this class business are 
obtained through “tips” (Figure re- 
ceived from officers and clerks, through 
the local newspapers, court news, the local 
transfer and moving companies, and 
through stockholders, directors and even 
customers. 

“The results each day’s business, that 
new business, closed accounts and 
are entered sheet (Figure and 
passed around the officers. 

“For direct advertising, addresso- 
graph system installed, with plates 
covering each our 8,000 customers and 
prospects, all classified. mailing 
system greatly enhanced effective- 
ness through “central file.” This 
system enables find out what 
extent each customer patronizes our 
various departments and shows along 
what lines his further business can 
solicited most intelligently. (Figure 11). 

“We are starting Pig Club among 
the farmer boys, providing them with 
high grade stock for breeding purposes 
and offering prizes for the best results. 
have also offered loving cups for the 
winners the corn club, the canning 
club, the potato club, etc. Attractive 
lobby displays enable sell some fea- 
ture our service each week. Christ- 
mas time, for example, had Christ- 
mas tree, Santa Claus and on. 

“When dividend checks are sent 
stockholders, letter enclosed inviting 
their help getting new business. Here, 
for instance, specimen letter: 

connection with the enclosures, 
is it not a moment for retrospection — 
likewise an appropriate time to sum 
up the possibilities for 1919. 

We have gained $1,500.00 per day 
(a total of One Half Million Dollars) 
in deposits during 1918. To do as 
well next year would enable us to 
show Resources of approximately Four 
Millions of Dollars. As a matter of 
fact, I am firmly convinced we can 
reach a larger total. 

You own 10 shares of stock in this 
institution. Of course you would like 
to see them become more valuable. 
This means you must induce more of 
your friends to do business with us. 
We will treat them right—and the 
INCREASED BUSINESS WILL 
MEAN INCREASED DIVIDENDS. 


Your greatest opportunity to in- 
fluence desirable business to ‘‘your” 
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YOUR 
BONDS 
them Don’t exchan 
RECEIVING LIBER ia wh 3 
terest, pons, crediting ‘the 
4 
our vault until redeemed by THIS wey CHARGE Pop 
Rikhart’s Progressive Banks. 


bank is right now, for beginning Janu- 
ary Ist, we will pay 3 per cent interest 
upon checking balances over $200.00, 
crediting 1 per cent interest the first 
days of May, September and January 
on the basis of the lowest balance dur- 
ing the preceding four months’ period. 


Counting upon your co-operation 
above outlined and with 
wishes for pleasant holidays, 
main, 

Sincerely yours, 


Vice-President. 


“These letters evoked hearty re- 
sponse and many 
have assured they will try enhance 
the value their stock suggested. 


“While are constantly striving 
get new accounts are not unmindful 
the necessity watching insufficient 
balances then properly 
curbed. Several months ago decided 
assess service charge fifty cents 
month checking accounts less 
than Naturally lost some ac- 
counts but the whole were glad 
get rid them because they were 
constant source loss. eliminating 
these undesirable accounts found 
easier speed our window and book 
work. 


“When you encourage the workers 
showing them that the officers are in- 
terested their daily tasks and eager 
gain their assistance valuable meas- 
ure support enlisted. bulletin 
like the following specimen posted 
from time time: 


“Everyone I talked with today 
seemed enthused over the dandy talk 
on bonds which Mr. Liver delivered 
this morning. I know we will all be 
glad _to have more of these morning 
meetings — they are fine tonics, outside 
their educational value. 


“What do you think? Brother Parr 
induced a friend of his 130 miles away, 
Sheridan, Ind., to be exact, to deposit 
$2250 for a nice long time with -the 
First Trust. 


“Then Wallick chipped in by direct- 
ing a bond prospect to Liver. Result 
$1,000 sale. Also Wallick picked up 
@ new account for us, as he came 
down from lunch at the Midget. Name 
May & Pelter, produce and poultry — 
from the farm to the consumer. Loca- 
tion, under the Midget. 


“Mayor Greene has rented safe 
deposit boxes since Saturday. 


“$2700.00 waltzed Inebnit’s 
window today, personally conducted 
one of our present depositors. 


“Moon, the new N. Y. C. Super- 


AOVTG.. 


Figure 


$T. JOSEPH BANK ELKHART. 


DAILY REPORT 
NEW AND CLOSED ACCOUNTS 
FOR ATTENTION NEW BUSINESS DEPARTMENT 


| NAME 


Mr. or Mra. Prank Beven, 607 saldawin St. 
Mrs. J. C. Bontrager, 701 Wolfe Ave. 
blizebdeth putler, 606 w.Indiana 


Checking: 
| 


John Frank, 

H. D. Markel, 
May & Hepler, 
Minnie 


| Mr.or Mrs.sdwood C. 


Reymond Keeler, 


Tewis Munger, 
Olive Cemetery 


Savings: 
Closed :| Mr. or Mrs.f.L.Poster, | 


Certificate: 


Safe Mrs.Hettie Wyent, 301 ‘a 


John Godfrey, 424 Monger 


DATE_Nov. 16, 1916. 
REASON OR SOURCE pres 
$58.93 

frans.to Mr.pont rager 8.92 


to Real 
Estate Dealer 


simple and profitable way checking incoming and outgoing business every day to- 


gether with plan that makes every employee booster noting the chances for new business 


intendent, opened an account as the 
result of a personal call by Grimm. 


“Hurrah! The old St. Joseph 
Valley Bank showed the largest state- 
ment last night, in its existence. Just 
think — over $2,800,000.00 of deposits 
and growing about $7,000.00 per day 
the last ten weeks. 


“The dope on the time clock will 
be on this board tomorrow or Saturday. 
We will all have lots of fun “ringing 
the 


“My department needs more tips. 
Come on with them. 


“For more business, 
Grimm.’ 


“These bulletins create great deal 
enthusiasm and find that livelier in- 
dividual effort exerted all along the 
line. Each Thursday morning meeting 
held the lobby and one the officers 
gives talk some banking subject. 
library containing books modern bank- 


Figure effective file record for classifying customers and prospects 
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_and accident insurance. 


ing methods always the disposal 
the staff. 


“On January started contest 
among the employees connection ‘with 
our insurance department. write life 
incentive 
will per cent. the first 
premium those bringing new busi- 
ness, besides special prize for the best 
record. Last year $31,000 premiums 
was written and addition this partic- 
ular business were brought con- 
tact with many desirable prospects who 
later became customers other depart- 
ments the bank. 


“Of the different plans already described, 
including the advertising, find that the 
prospects creates the liveliest personal in- 
terest among the employees and leads 
great deal new business. gains 
the attention everyone from the presi- 
dent the porter.” 


Now, the plans here set forth are not 
involved. The hackneyed argument that 
they are synonymous with red tape 
that they are calculated burden the 
internal machinery does not hold good 
the face the actual practice which 
finding greater favor every day. These 
plans can adapted greater 
lesser degree almost any bank and 
when they are diligently executed bigger 
business will follow. 


John Keegler has been 
cashier the First National Bank, 
Seymour, Ind., succeeding Boll- 
inger, whose recent death occurred from 
influenza. Edwin Heuser, who was 
one time cashier the First Na- 
tional, but more recently connected with 
New York branch bank Petrograd 
and Moscow, has returned Russia. 
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Pinning down the facts the Department Federal Farm Loan Bank. 


MAKING DETAIL WORK EASY 


How the Rand Nally map tack system simplifies the internal tasks 
the Federal Farm Loan Bank District No. St. Louis, Mo. 


using the Rand McNally map- 
tack system wall maps and 
cabinet, shown the accom- 
panying illustrations, the Federal 
Loan Bank, District No. 
headquarters St. Louis, Mo., able 
curtail vast amount routine detail 
and work out its plans time-table 
basis. What the map-tack system do- 
ing this bank, doing also 
equally effective degree other banking 
and business houses. 

The Rand McNally map-tack system 
will shown later, gives the busy 
executive whip-handle grip accom- 
plishment. 

eliminates the need referring 
card records and 
that are sometimes hard locate. 

steals march the minutes 
bringing all the essential data the 
workaday program automatically your 
attention. 

provides graphic control your 
entire field operations. 

The territory the Federal Farm 
Loan Bank District No. covers three 
states, Illinois, Missouri and Arkansas, 
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WARREN AVERY 


region exceptional agricultural value. 
After the bank was established farmers 
all over the territory exhibited lively in- 
terest its functions elastic and 
effective means providing agricultural 
credits. Applications for loans were re- 
ceived from all parts the district and 
the business grew, the executives 
charge the bank found desirable 
install methods that would reduce the 
minimum the task handling the loans 
and the same time sacrifice nothing 
the way dispatch and accuracy. 

Since the extension loans involved 
considerable detail work inside the bank 
and since applications were received from 
all parts the district, requiring care- 
ful appraisal property offered secu- 
rity, was necessary adopt method 
that would co-ordinate the work the 
office and the field. Here the Rand 
McNally map-tack system was found 
provide simple and satisfactory means 
furnishing accurate results. 

Sitting his desk, Lloyd, secre- 
tary Federal Farm Loan Bank No. 
can tell quickly the general conditions 
the district glancing the wall 
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maps the different states. Each map 
tacked indicate information that 
could only disclosed otherwise ex- 
tensive record-keeping. Here, for ex- 
ample, the kind information shown 
this Rand McNally map-tack sys- 
tem: 
Red Tack—Organization papers re- 
quested. 
White Tack—Articles association 
received. 
Blue Tack—Association ready for 
federal appraiser. 
Black and White Tack—Appraised 
and held suspense. 
Black Tack—Chartered. 

“Questions often come concerning 
the status the various loan associa- 
tions,” says Mr. Lloyd, “and referring 
the map usually get all the infor- 
mation want without digging into the 
records. This helps gain lap 
the clock. would impossible 
carry all this data your head and 
had the records every time 
wanted answer question great 
deal time would spent needlessly. 
find the Rand McNally map-tack sys- 
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Lloyd, secretary the Federal Farm Loan Bank, constantly uses the map-tack system for instant reference 


tem constant and helpful guide.” 


This, then, shows the scope and the 
simplicity the tacking system wall 
maps. Let turn now the appraisal 
department the bank where the Rand 
McNally map-tack system cabinet form 
shown the illustration perform- 
ing even greater service. addition 
the different colored tacks, small tags 
and rubber bands are also used am- 


plify the information revealed the 
tacks. 


There are four tacks different colors 


used the three maps the cabinet, 
Illinois, Missouri and Arkansas: 


White Tack—New association ready 
for appraiser. 


association. 

Blue Additional applications 
ready for appraisal. 

Red Tack—Appraiser work. 


While many users the Rand 
McNally map-tack system use cords 
different colors show the routes 
employees who are working the field, 
this Federal Farm Loan Bank employs 


Effective method using both tacks and tags map 
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the rubber bands satisfactorily rout- 
ing its appraisers. They are jumping 
from place place short notice and 
the rubber bands can quickly adjusted 
the tacks, thus showing their routes. 


Another feature this particualr map- 
tack system the significant 
teresting use small tags. Notations 
are made both sides tags. one 
side shown the date the application 
received the bank, the number 
the application, the total loan applied 
for and when the money wanted. 
the reverse side appears the name 
the association. Here, for example, 
typical marking the face tag. 


No. 
$10,000 


Then the other side the tag 
appears the name association: 


“Ola.” 


The flexibility the Rand McNally 
map-tack system here clearly demon- 
strated. The Federal Farm Loan Bank 
comparatively new institution with 
great task perform the develop- 
ment agricultural lands, especially 
the newly settled sections. Its work in- 
volves the extension large loans. 
actual operation, therefore, its processes 
represent formidable responsibility and 
the fact that the Rand McNally map- 
tack system simplifying this responsi- 
bility attests its value and importance 
the banking house. 
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HOW ANALYZE THE 
INVENTORY ITEM 


all parts the financial statement, the inventory represents the 
greatest chances condition the raw materials 


PHILBRICK 


inventory item, almost always 

the only item common both 

the balance sheet and operating 

account statements, and almost 

always the largest single item 
the balance sheet, generally the one 
least thoroughly audited. Having the 
easiest possibilities error almost 
any item, the same time the most 
fronted with this single item represent- 
ing possibly millions individual items 
raw material completed goods 
hand, both, what must verified 
every case: 

(a) That the goods listed were hand 
the date when the inventory was 
taken; 

(b) That the goods and the material 
listed were marketable condition 
the date the inventory; 

(c) That the materials were all raw 
materials, work process, completed 
goods such company would naturally 
have hand, and that there nothing 
listed that cannot described; 

(d) That the goods listed were not 
pledged security for loans still out- 
standing 

(e) That all the goods that were 
property the company—that is, they 
were not goods held consignment from 
outside 

That liabilities have been set 
for all the goods that have not been 
paid for; 

(g) That the prices used were the 
current market prices that date 
were actual cost prices, providing the 
cost prices were lower than the market 
prices the date auditing; 

(h) That all the extensions, footings 
and summaries and all other features 
the clerical work are correct. 

Generally the company’s tendency 
inflate inventory 
values, but occasionally there exist rea- 
sons for seeking unduly depreciate 
inventories; and against both, whether 
with honest dishonest intent, the 
auditor must his guard. 


Fixing Ownership 

First there the elementary question: 
the goods listed belong the com- 
pany under audit. Obviously, the mere 
fact that they are the warehouse 
the concern, while strong presumption, 
sense conclusive proof owner- 
ship. Nor the reverse true, for the 
company may given date own goods 
the custody the sellers, 
another manufacturer, common 
carrier. the auditor must, tracing 
invoices purchase, way bills, express 
receipts, dray tickets and other docu- 
ments that currently pass the regular 
course business, clearly establish the 
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fact their ownership. This question 
ownership the question prime 
importance which must settled be- 
fore any other verification, such prices 
and condition goods, can value. 


Only then can the 
entiously pass the next point: are the 
raw materials such condition that 
they can converted into finished prod- 
uct which the company can sell, and 
the finished product hand market- 
able condition? This question involves 
the use rare judgment the part 
the auditor and involves knowledge 
the market which these goods are 
sold. our country, where the manu- 
facture and sale luxuries constitute 
such large proportion the business 
done, there chance serious error 
this respect. 


The Influence Styles 

For example, styles affect values 
very large number commodities which 
are sold. This fact better illus- 
trated than articles women’s wear, 
where the styles constitute anywhere 
from per cent per cent the 
values the goods. Forms for women’s 
hats may worth apiece when the 
style date, and few months 
later sold for cents apiece because 
the style has changed. The quality 
the material has not changed, the form 
which was manufactured has not 
changed, but the demand for that form 
has changed completely. The same con- 
dition exists the case 
shoes, the cloth and texture cloth 
for men’s and women’s clothing. And 
when jewelry considéred there 
sometimes nothing left but the intrinsic 
value the gold silver which used 
the manufacture. 


The next question less important: 
are the goods inventoried any way 
mortgaged encumbered? This per- 
haps the hardest problem the auditor 
has solve. 


The fact can established sometimes 
investigation all the cash re- 
ceipts. But there one feature 
inventory which there absolute 
proof. dishonest merchant manu- 
facturer can pledge all his inventory 
all that the banks are willing accept 
the form pledges and there may 
nothing indicate such pledge 
the books. The cash that has been re- 
ceived result pledging these 
goods, may credited the personal 
account the proprietor himself, and 
may state that represents advances out 
his own personal funds. may not 
even enter the cash received the 
books the company but use this cash 
the payment bills which have never 
been entered liabilities and all records 
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which has been very careful 
destroy. 
Tracing Mortgages 


The accountant may 
measures discover liabilities the 
form pledges raw material com- 
pleted products, such correspondence 
with the known creditors the com- 
pany with those bankers with whom 
the merchant manufacturer may have 
had dealings during the course the 
year. But all the precautions this 
nature that may take may not dis- 
close the fact that the goods are not 
free from any lien mortgage. 
may use other methods that suggest 
themselves result conditions that 
finds surrounding the business the 
company disclosed other features 
the audit. But never can absolutely 
sure that the goods are free and clear 
always obtain certificate from re- 
sponsible officer the owner the busi- 
ness the effect that the goods are not 
pledged security for loan, but 
the merchant inclined falsify his 
inventory would almost freely sign 
false certificate. 

frequent error confusion, usually 
unintentional rather than deliberate, 
goods bought and goods received con- 
signment. Legally such goods are 
sense the property the company; but 
there nothing distinguish them 
appearance from merchandise owned, and 
the auditor’s only clue often in- 
adequate one—tracing all invoices. 

Yet all these difficulties fact offer 
fewer embarrassments the auditor 
than the difficulties opinion which arise 
when attempts impartially appraise 
fronted past performances, present 
conditions and future prospects” 
way easily calculated confuse and 
bias. 

The Cost Problem 


The merchant manufacturer al- 
most surely more familiar with the goods 
and conditions his trade than the 
auditor. easy theoretically assert 
that, for manufacturer, inventory value 
should manufacturing cost; but sup- 
posing, only too often the case, that 
the manufacturer has cost system and 
only remote idea his costs. 
obviously part the auditor’s duties 
install cost system and operate 
retroactively. 

Usually the auditor can arrive 
rough and ready determination the 
costs ascertaining the percentages 
profits previous years the sales. 
providing the inventory valued 
sales basis. This sales price basis one 
the common methods used manu- 
facturers who not know their costs. 
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European war has done more 
than bring into close touch 
with foreign political affairs 
has placed this country posi- 
tion, with relation 
tional trade and finance, which before 
the war did not dream could ever 


the outbreak the war was 
estimated that owed Europe about 
represented American 
securities held abroad. pay for their 
abnormal purchases from war 
materials, etc., Great Britain and France 
have returned about $3,000,000,000 
these securities. They sent us, 
addition, $1,072,000,000 gold and nearly 
$3,000,000,000 their own obligations, 
including Canadian and neutral loans, 
placed here our bankers before 
entered the war. Since then our govern- 
ment has made direct loans all the 
allies, amounting, the aggregate 
about $8,000,000,000. Today, after de- 
ducting the various offsets, such our 
securities still held foreigners, es- 
pecially the neutrals, the world owes 
balance about $8,000,000,000 net. 

few years ago had enough do, and 
were supplying the rapidly 
growing home market, but now they will 
find that their manufacturing capacity 
has increased that export business 
will necessity. They are daily told 
government agents and trade experts 
that their best opportunity gain per- 
manent foothold the foreign field 
now before them. 

similar, fully interesting, situa- 
tion developing for our bankers and 
investors, who are looking new con- 
ditions from the standpoint security 
and income. The war more than any- 
thing else has taught them think in- 
ternationally and look beyond our borders 
for wider geographical distribution 
their investment risks. 

The opportunity and duty, however, 
our bankers and investors help 
financing the reconstruction Europe 
yet hradly understood. must 
remember that the 
development, even our own large 
extent, has been financed the very 
nations which were the principal financial 
sufferers this war. France, for in- 
stance, was estimated have the out- 
break the war about $6,000,000,000 
foreign securities. well known that 
French investors have contributed most 
the capital for the development rail- 
roads and industries Russia. Besides, 
they have always been willing buyers 
municipal, state and government loans 
practically every country the globe, 
their favorites being, however, Russia, 
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OPENING OUR MARKETS 
FOREIGN LOANS 


Real opportunity now before become free market for foreign 
securities like London and Paris.—The task reconstructing Europe 


JOHN BOLINGER 


Vice-president, Bank, Boston, Mass. 


JOHN BOLINGER 
Vice: President, National Shawmut Bank, Boston, Mass. 


the Latin-American countries, the Bal- 
kan states and the French colonies. 


England, the hand, where’ 


estimated that before the war about 
$800,000,000 new money went annually 
into foreign securities, the bonds and 
stocks the United States, next 
those the British colonies, were best 
known, although very large amounts 
were also invested China and Latin- 
America. Similar conditions smaller 
and Switzerland. the stock 
exchanges the latter country, for in- 
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stance, ten times many foreign se- 
curities are listed New York. 


safe assume that during the 
next few years all the available European 
resources will needed for the economic 
and commercial reconstruction, and what 
supplies will send France, Belgium 
and Italy for the rebuilding their 
towns and industries destroyed the 
enemy will have furnished 
credit. even possible that Germany 
and what may remain Austria may 
allowed receive some our material 
credit order save them from 
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bankruptcy and anarchism and enable 
them pay for the damage done 
their armies. 

will hardly practical wise for 
our government continue very much 
longer make direct loans the Eu- 
ropean nations, except perhaps few 
cases. 

Some the foreign loans placed here 
the war started, such the Anglo- 
French loan, have been distributed over 
the entire country and are doubt, 
helping the education our nation 
international ideas finance. 


order relieve the task our 
treasury much possible will 
necessary that open our markets 
foreign loans every description. 
bridge over the first period transition 
the foreign corporations, cities, etc., may 
have borrow from 


governments, and will take the 


bonds, but conditions become normal 
and confidence restored our real op- 
portunity become free market for 
foreign securities the same extent 


* 


London and Paris have been the past 
will before us. 


New England, which has always been 
active market for investment securi- 
ties, and whose enterprising bankers have 
been pioneers the financing our 
Western railroads and mining industries, 
will doubt play very important role 
this new development. 


good start has been made. Besides 
the Anglo-French bonds and the loans 
the United Kingdom and Ireland, our 
bankers and investors have absorbed 
large amounts Russian dollar and 
ruble bonds the French Republic In- 
ternal loans and the four French 
cities, placed through New York and 
local bankers. These 
thanks the option collecting the 
interest and principal fixed rate 
exchange, have lately had 
rise. even more remarkable. situa- 
tion has developed unexpectedly 
country with the Governmert 
Internal loans. Increasing amounts 
these bonds were placed this country 


How British Banks 
Handle Foreign Trade 


SIR 
outstanding feature bank- 
ing development has undoubtedly 
been the spurt the process 
bank amalgamations. think 
can speak for many 

fellow-bankers, when state that are 
willing submit the only real test 
such matters and take our stand upon 
the value the services which hope 
render our customers and the public. 
Trade and industry have long ceased 
merely local this country, and 
those banks which have aspired offer 
their customers the advantages direct 
representation over the widest possible 
area have been compelled carry the 
process its logical conclusion and 
extend their branches over the whole 
kingdom. 

personally, unable take the sugges- 
tion seriously. There the strongest 
safeguard against any such eventuality 
the fact that our large banks are all 
working the glare full publicity. 
Tyrannical action the part any 
all the big banks would bring sure 
and swift nemesis its train. The cry 
monopoly one which might ad- 
vanced against all trading large 
scale, and yet the tendency combined 
effort almost every branch trade 
and industry is, opinion, irresistible. 


Use and Abuse Credit 


Attention becoming more and more 
riveted upon the question the provi- 
sion credit facilities for carrying 
the trade and industry the country 
when are once more peace. 
subject upon which there has been, and 
is, great deal loose thinking. There 
marked tendency some quarters 
cut adrift from what have hitherto 
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been regarded fundamental principles 
can only regarded reckless the 
extreme. Many are deceived the 
apparent paradox that during the course 
this bitter struggle, when every effort 
has been concentrated upon the provision 
the means victory, the country 
should have exhibited marked degree 
those signs which have always associ- 
ated with periods business prosperity. 


Although there has been growing 
scarcity food and materials and rise 
prices which has late become speci- 
ally marked, there has been plenty 
money the country; labor has been 
well paid, and there has been unem- 
ployment. can find all the money 
needed carry this war and yet have 
plenty spend, why, said, cannot 
after the war? course the 
simplest answer such criticism 
point out that all the apparent prosperity 
with which are surrounded stimu- 
lated prosperity, not real. cannot last. 
are living our capital, helped out 
borrowings from America. But this 
simple explanation not enough. 
the back many people’s minds there 
genuine feeling that, seeing that 
have been able provide these enormous 
sums for carrying the war, sums 
which five years ago would have seemed 
beyond the range possibility, there 
should difficulty doing the same 
meet the demands trade and in- 
dustry after the war. 


Have Created Huge Credits 
meet the necessity for providing 
the sinews war, say these people, this 
nation and all other belligerent nations 
have created credit huge scale. The 
prophecies which heard much 
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since the outbreak the war, chiefly 
the Italian colonies the eastern states 
and the Pacific coast, fact which 
was not generally known American 
banking circles. estimated that 
California alone over 30,000,000 lire 
these bonds have been taken last 
spring one private banker New 
York claims have placed, the last 
loan alone, over 19,000,000 lire. These 
bonds were selling last May about 
flat for lit. 1000, and the lire rate 
was stabilized arrangements with the 
Federal Reserve Bank, the bonds steadily 
rose and have been bought also alert 
American investors, who recognize the 
speculative possibilities, such extent 
that the price went far above the ex- 
now selling around $148. 

evident, therefore, that ob- 
stacle should placed the way the 
importation legislative foreign securi- 
ties, this will facilitate the develop- 
ment our foreign trade and relieve 
our government financing the recon- 
struction Europe. 


before the war, that public credit would 
crumple the face universal war, 
have proved utterly fallacious. must 
revise all our preconceived 
credit, and build for the future the 
experience gained during the war. the 
gold standard obstacle the way 
expansion credit, this experience 
has shown that can very well with- 
out the gold standard. 


you know, led all sorts extravagant 
propositions. are told that can 
pay the whole cost the war, and in- 
cidentally establish earthly paradise 
turning the war debts into money and 
printing off currency equal the amount 
these debts. Now far from 
belittle the necessity for learning from 
the experience the past few years. 


Learned Valuable Lesson 


have gained many valuable lessons 
—we are looking the future from 
new standpoint. But cannot reject 
previous experiences useless, and must 
recognize the value moderation all 
attempts reconstruction. Looking 
this vast creation credit which has 
marked the war finance all countries, 
are driven recognize that are 
paying, and shall continue pay, 
heavy price for it. Inflated credit has 
been followed high prices, producing 
popular discontent expressing itself 
complaints “profiteering.” This has 
led agitation for higher wages, which 
turn leads still higher prices, and 
find ourselves vicious circle from 
which egress difficult. 


attempt remedy this condition 
affairs the further creation credit 
obviously useless. not say that 
shall able reverse the process 
inflation directly after the war. 


have got face the fact that the most 
urgent problem will find employ- 
ment for the men and women who have 
been the army providing munitions, 
and get our industries peace 
basis once more, and for this purpose 
credit must liberally provided. 
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Invest After 
Investigation 


are familiar with market 
conditions and their information and 
experience are the disposal in- 
vestors. 


Purchase your securities through rec- 
ognized houses whose facilities permit 
thorough investigation and whose 
reputation assures reliable service. 


Investment 
amonthly review current financial interest 


Write for 


Knauth ‘Nachod Kubne 


Members New York Stock Exchange 


Equitable Building 
New York City 
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WHY FARM LOAN BONDS 
FAVOR 


They offer investment field for money withdrawn from the ordinary trade chan- 
nels industrial contractions providing long maturity with freedom from taxation 


present scale war taxes and the continued high 

return that will demanded subsequent revenue 

measures provide for interest and redemption 

our War Bill has vested the tax exempt market with 

special interest. has been apparent since peace 
was forecast that the money withdrawn from the ordinary 
channels trade industrial contractions was likely seek 
long-term investments tax-free bonds, long the yield 
produced return equal larger than the income from 
taxables after the deductions account the 
share had been made. The situation was aggravated the 
well-digested state the municipal market plus the restric- 
tions the Capital Issues Committee. 

Polarity seems force equally potent physics and 
finance. Nature always strives maintain equilibrium 
offsetting under-production from one source over-produc- 
tion another. She rarely creates appetite without pro- 
viding the food wherewith satisfy it. The present case 
typical. our normal production municipal bonds were 
cut the activities the Capital Issues Committee, 
annual amount say $200,000,000, partial readjustment 
the scales may found the invention new types ex- 
empt securities the shape Liberty and Federal Farm 
Loan Bonds. 


More Than $150,000,000 Issued 


While the American people have absorbed the last two 
years approximately $150,000,000 Farm Loan Bonds there 
does not yet exist the proper appreciation the securities 
which are being produced under this act clear and con- 
cise idea the operation the system. The plan still com- 
paratively new the United States, says the Annalist, although 
has had its prototype the Continent for hundreds years. 
investing nation are even younger than the Federal 
Farm Loan system, but likely that will grow realize 
the inherent strength this type bond the peasant buyers 
France did during the Napoleonic wars. matter re- 
cord that Prussian rentes were once offered thirty points be- 
low the Prussian Land Credit Loans. 

The Federal Farm Loan act, designed extend farmers 
long-time credits for agricultural purposes, created two systems 
loaning institutions. Twelve Federal Land Banks were 
organized operate geographical districts covering the 
whole the United States, and provision was made for the 
creation Joint Stock Land Banks without limit num- 
ber location. 

The twelve Federal Land Banks are Government institu- 
tions. The stock owned the Treasury the United 
States and the officers the banks are political employes who 
hold office virtue appointment all under the supervision 
department the Treasury known “The Federal Farm 
Loan Board.” the function these institutions lend 
money farmers for productive purposes low rates in- 
terest amortizable over period forty years. These loans 
are effected through local Farm Loan Associations, the mem- 
bers which jointly guarantee the loans all and after appraisal 
local and Governmental agents basis not exceeding 
per cent.of the value the land and per cent the value 
the improvements. These first mortgages are then deposited 
with the Farm Loan Registrar secure the Federal Farm 
Loan Bonds. The sale these securities the public 
the Government produces fresh capital loan again that 
the operation becomes continuous. 


Joint Stock Land Banks 


The act also provides for the establishment Joint Stock 
Land Banks without limit number except that they may 
operate only their own State and one contiguous State. The 
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capital these institutions shall not less than $250,000 and 
subscribed locally generally the incorporators. These 
banks operate under Government charter and their purpose 
lend money farm properties under very nearly the same 
that surround the powers the Federal Land 
Banks. They are permitted issue bonds fifteen times 
their capital stock, although provision made for the period- 
ical increase this capital occasion may demand. The 
bonds are secured the deposit with the Federal Farm Loan 
Registrar first mortgages per cent the real value 
and per cent the improved face value equal the 
amount outstanding bonds. The main difference between 
the two types securities lies the fact that the Federal 
Farm Loan Bonds are joint and several obligation the 
twelve Federal Land Banks, while the Joint Stock Land Bank 
Bonds are obligation only the issuing institution. 


The bonds both systems are deemed and held in- 
strumentalities the Government, and such are free 
Federal, State, municipal, and local taxation. Both are en- 
graved the Treasury Department and both secured the 
most permanent and indestructable national asset producing 
land. Both bonds have maximum maturity twenty years 
and optional date five years from issue, provision neces- 
sitated the section the act that gives the mortgage bor- 
rower the right pay his mortgage full after five years’ 
time. The issuing institution therefore should have the priv- 
ilege calling the bonds that originally provided the funds 
make the loan. 


Both types security with their inherent differences have 
their strong points that appeal different types minds. The 
joint and several guarantee the bonds the Federal system 
compared the single liability the Joint Stock Bonds 
furnishes the most often discussed difference. some 
chain stronger than its weakest link and may justly 
said that, while the paper any weak unit bettered the 
indorsement the stronger units, they themselves are propor- 
tionately weakened the guarantee. The discussion, how- 
ever, largely academic, since both institutions are children 
the same act, which was wisely drawn and carefully 
studied that difficulties either are most remote. 


Let first consider the field operation the two 
systems and then their production securities. 


Federal Land Banks 


Bank and 
Springfield New York and New England. 


Baltimore Pennsylvania, Maryland, Virginia, and West 
Virginia. 

Columbia, C.— North and South Carolina, Georgia and 
Florida. 


Ohio, Indiana, Kentucky, and Tennessee. 
New Orleans Louisiana, Mississippi, and Alabama. 
St. Louis Illinois, Missouri, and Arkansas. 
St. North Dakota, Minnesota, Wisconsin, and Michi- 
gan. 
Omaha South Dakota, Nebraska, Wyoming, and Iowa. 
Wichita Colorado, New Mexico, and Oklahoma. 
Houston Texas. 
Berkeley California, Neveda, Utah, and Arizona. 
Spokane Washington, Oregon, Montana, and Idaho. 
Under the terms the act the following Joint Stock Land 
Banks have been chartered 
Bank and Territory.— 
Iowa Joint Stock Land and South Dakota. 
Virginian Joint Stock Land Bank Ohio and West Virginia. 
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Are you “up” Acceptances 


you know why Acceptances 
are distinctly 


—why they can immediately 
converted into cash through the 


FEDERAL RISER VE BOARD 


—whythey area good investment 
for you, and give you the oppor- 
tunity doing something for your 
customers 


There mystery about Ac- 
ceptances. Send for this booklet, 
and read clear-cut explanation 
their functions, and learn their 
value you modern form 
liquid investment. 


Included the booklet are the 
regulations and rulings the 
Federal Reserve Board—on which 
every banker should posted. 
mailed request. 


SERVICE 
BANKS 


The National City Company 


National City Bank Building New York 
UPTOWN OFFICE: Fifth Avenue, 43rd Street 


CORRESPONDENT OFFICES 


AvLBany,N. Y. CINCINNATI, OHIO INDIANAPOLIS, IND. PHILADELPHIA, P. San FRANCISCO, 

Eick Bidg. Fourth Natl. Bk. Bldg. & 1421 424 California St. 
ATLANTA, GA CLEVELAND, OHIO PITTSBURGH, SEATTLE, WasH. 

Charles and Fayette Sts Mutual Home Bldg. 607, So. Spring Street 396 Congress Street 8rd Nati. Bank Bldg. 
Boston, Mass. DENVER, CoLo. MINNEAPOLIS, MINN. PORTLAND, ORE St. Louts, Mo. 

10 State Street 718 Street Bidg. Railway Exchange Bldg. Bk. of Commerce Bldg. 
BurFato,N. Y. Detroit, MIcH Newark, N. J. PROVIDENCE, R. I. WasHINGTON, D. C. 

Marine ng Bldg. 147 Griswold Street 790 Broad St. Industrial Trust Bidg. 741 15th St., ‘N.W. 
CHICAGO. HARTFORD, Conn. New ORLEANS, La. RICHMOND, VA WILKES-BARRE. Pa. 

137 oy e Salle St. Conn. Mutual Bldg. 301 Baronne St. Mutual Bidg. Miners Bank Bldg. 


Lonpon, E.C.2 Eng. 36 Bishopsgate. 


Bonds Short Term Notes Acceptances 


THE BANKERS’ MONTHLY Page Twenty-one 


\ 
| 
4 
me 
“inte 
5 = 
, 


Fletcher Joint Stock Land Bank Indiana and Illinois. 
First Joint Stock Land Bank, Chicago Iowa and Illinois. 
Liberty Joint Stock Land Bank Kansas and Missouri. 
Mississippi Joint Stock Land Bank Tennessee and Missis- 
sippi. 
Arkansas Joint Stock Land Bank Tennessee and Arkansas. 
Lincoln Joint Stock Land and Nebraska. 
Bankers’ Joint Stock Land Bank Wisconsin and Minnesota. 


Whether not there justice the early criticism 
the act, that was designed favor especially one class over 
another, would seem though the geographical distribution 
these institutions was such that the agricultural United 
States was fairly well provided with source cheap money. 
The division the Federal Banks was made accordance 
with the provisions the act cover the whole the United 
States, while the joint stock institutions have taken root only 
where the best market exists for funds mortgage securities. 
other words, they have sprung into being account the 
prolific demand that the Federal system was incapable satis- 
fying. Financing farm, like the building transcontinental 
railways, the proud task the thrifty. the $150,000,000 
bonds produced the system, the following are the totals 
for the Federal system: 


Bearing Bearing 

Banks Total 
Baltimore..... 2,750,000 2,500,000 5,250,000 
3,000,000 3,500,000 6,500,000 
Louisville...... 4,750,000 4,250,000 9,000,000 
Orleans.... 5,000,000 10,750,000 
14,500,000 5,750,000 20,250,000 
11,000,000 3,250,000 14,250,000 
10,750,000 3,500,000 14,250,000 
Houston....... 7,250,000 5,750,000 13,000,000 
Berkeley...... 5,250,000 2,750,000 8,000,000 
Spokane....... 13,750,000 9,500,000 23,250,000 

$85,000,000 $55,500,000 $140,500,000 


The were brought out May, 1917, 4.25 
per cent yield the optional date, and the May, 1918, 
101, per cent yield the optional date. Both loans were 
handled wide group representative banking houses, and 
considering the newness the type security were remark- 
able success. The subsequently advanced around 106 and 
the 103, although the added exemptions Liberty 
Bonds subsequently brought the price both loans down 
present levels. generally understood that more bonds 
will marketed the syndicate account pending 
arrangements the Government sell them direct. the 
meantime the Treasury Department buying the production 


HOSPITABLE wel- 
courteous treat- 

ment; large, airy, clean, 
sanitary rooms; and excellent 
cuisine are factors that make 
this hotel the favorite the 
bankers the United States. 


We want your patronage and assure 
you of our earnest efforts to make 
your visit to Chicago as pleasant as 
possible. Write for reservations. 


Our rates are reasonable. 


Jackson Boulevard and Clark Street 
Near the Banking Center the City 
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the system pending advantageous market. The produc- 


tion Joint Stock Land Bank Bonds Oct. 31, 1918, was 
follows: 


Fletcher Joint Stock Land Bank per cent bonds, 


Fletcher Joint Land Bank per cent bonds, fourteen 

First Joint Stock Land Bank, Chicago, per cent 
bonds, twenty-nine 3,300,000 

Iowa Joint Stock Land Bank per cent bonds, one 

Liberty Joint Stock Land Bank per cent bonds, five 

Virginia Joint Stock Land Bank per cent bonds, 


Practically all the above bonds have been sold the 
issuing institutions direct their bankers prices 
from par 101%, and they have been retailed 
Eastern and Middle Western markets arount par 102. The 
demand far excess the possible production and the 
popularity the security growing daily. Students the 
situation believe that the bonds the different Joint Stock 
Land Banks will ultimately find natural investment level 
that the individual situation entitles them to, just the credit 
St. Louis makes possible for this city borrow 
lower rate than New York. believed that the production 
both types bonds will greater during the first two 
three years operation account the tendency refund 
outstanding mortgages now the hands insurance com- 
panies and investors into loans with the Federal and Joint 
Stock Land Banks rates from per cent more favorable 
the borrower. Ultimately the yearly volume should approxi- 


mate the average annual Farm Loan mortgage purchases 
those institutions. 


How great influence these new securities will have the 
tax exempt market under normal conditions hard estimate, 
the present time, however, abnormal conditions have created 
appetite keen that neither Farm Loan Bonds nor Libertys 
have exercised any appreciable obstacle the upward swing 
prices and the downward swing yields. 


Want Broader Power 
Acceptances 


Banking institutions which are doing regular acceptance 
business are chafing somewhat under the curb placed upon 
them the Federal Reserve Act, says the Wall St. Journal. 
The maximum amount acceptances they are legally per- 
mitted issue 100 per cent their capital and surplus. 
But this regarded too narrow limitation, particularly 
when judged the practice London institutions which 
not labor under similar restraint the matter accepting 
bills. matter fact, good many the local accepting 
institutions have already outstanding the legal maximum 
bills, and this naturally resulting trade being penalized. 
One the reasons for the easier conditions prevailing the 
moment the acceptance market the reduced supply bills 
brought about the exhaustion available acceptance credit 
this center. Bankers contend that harm would result 
the acceptance powers the institutions were greatly enlarged 
far documentary bills were concerned, since bills this 
class are protected specific shipments merchandise. 
worth while noting that although the counsel the Fed- 
eral Reserve Board decided few months ago that bills drawn 
under foreign letters credit issued Federal Reserve mem- 
bers were included arriving the legal acceptance 
limit, appears that Reserve Board has issued ruling 
that effect. Banks which have guaranteed many bills under 
sterling credits, have issued dollar acceptances practically 
the full extent 100 per cent their capital and surplus. 
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Our Foreign Department 


equipped every detail handle 
foreign business intelligently and efficiently. 


Bills negotiated and handled for collection. 


Cable orders payment executed all parts 
the world. 


Commercial Letters Credit granted. 


Drafts issued all points. 


Foreign monies bought and sold. 
Contracts for exchange concluded. 


Travelers’ Letters Credit and Travelers’ 


Checks issued. 


will pleased supply information regarding 
any foreign financial transactions. 


The 
First National Bank 
Boston 


Capital, Surplus and Profits $27,000,000 
Resources over $250,000,000 


Branch Buenos Aires, Argentina 
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BUILDING 
OUR 


FAITH 
DOLLAR 


Scudder that America will find profitable 
follow the experience England financial matters 


the November number this maga- 
zine article entitled “Paying Off 

Our Debt Europe.” The real meat 
the article is, “How shall have 
Europe pay its debt us?” 
question the writer the article says: 
“We will not ask payment goods for 
this would imply that would import 
more products than would sell.” 
also assumed the article that large 
merchant marine will assure large 
foreign commerce, and because are 
creditor nation our dollar will supplant 
the pound sterling the unit inter- 
national trade. the writer well says. 
“We can afford take leaf from 
Great Britain’s book financial wisdom.” 
had better take several leaves. 
refer pre-war times, course. 

The “Balance Trade” theory, 
which adhere, was discarded Eng- 
land pernicious delusion, nearly 
century ago. Englishmen not worry 
because year after year the balance 
trade against them and their imports 
exceed their exports billion dollars. 
They “import far more products than 
they Their foreign debtors are 
constantly paying their debts English- 
men the products the debtor coun- 
tries. Yet the English have not gone “to 
sleep industrially while the world dis- 
charges its debt” them, the author 
permitted our foreign debtors pay 
with the products their countries. 

The amount country’s foreign 
trade does not depend the size its 
merchant marine. Our foreign trade be- 
fore the war increased greatly though 
our merchant marine declined. 1912, 
the foreign trade Switzerland, with 
marine all, was $172 per 
capita, the foreign trade Great Britain 
was $120 per capita, and the foreign 
trade Germany was $72 per capita. 

The English repealed their navigation 
laws long ago, treating the vessels and 
cargoes other countries the same 
English vessels and cargoes. this 
liberal policy the English were able 
have goods carried and from British 
ports for the lowest freight charges. 
the British producer could get his prod- 
ucts carried foreign markets cheaper 
foreign vessels than British vessels 
the greater would his profits. the 
British manufacturer consumer could 
get materials goods brought them 
less cost foreign than English 
vessels the greater would their gain. 
was the policy free trade applied 
transportation. was the advantage 
the English people buy transporta- 
tion the cheapest markets. 

Here leaf from Great Britain’s 
book financial wisdom” that could 
take, but are not likely take it. 
are too much wedded the policy 
protection. seek have industries 
rather than products. would have 
and use our own ships though can 
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SCUDDER 


get better service less cost using 
the ships other countries. the 
same meddling protective policy pre- 
scribe rules and regulations for the opera- 
tion our ships which put them 
disadvantage. Even while were 
neutral nation the owners American 
ships preferred transfer 
British register and sail under the British 
flag. The dangers from the submarine 
and from German cruisers were less 
dreaded than the laws Congress. 
have not experienced radical 
change heart will for our ships 
foreign trade what did for our 
ships the coasting trade. Six years 
ago was against the law for any 
vessel not built and owned the United 
States carry any passenger freight 
from one our ports another. 
friend mine was Honolulu, anxious 


E do not entirely subscribe 

some the views here 
expressed Mr. Scudder, 
lawyer Marinette,Wis., and 
student financial and econom- 
affairs. disagree particu- 
larly with Mr. Scudder his 


reference to the Federal Reserve 


system. 


There undoubtedly much 
more said about the mer- 
chant marine, the supremacy 
London the financial center 
and the other interesting points 
raised Mr. Scudder this 


article. 


THE 


get home his sick wife. There was 
American vessel port and none ex- 
pected. There was British steamer coal- 
ing up, bound for San Francisco, and 
friend applied for passage her. The 
captain refused, would fined $200 
for carrying passenger from one port 
the United States another. friend 
paid the fine and came. 

Our lumbermen Oregon and Wash- 
ington could not ship their products 
San Francisco except 
and owned the United States. The 
their products any vessel they pleased, 
thereby getting lower freight rates and 
were thus able undersell our lumber- 
men the San Francisco market. 

Such will the effects try 
maintain large merchant marine. Prof- 
its and wages are higher the United 
States than other countries. Hence 
these other countries can build ships, man 
them and operate them for less 
charges than can. discriminate 
against foreign ships, exclude them 
from our ports then are losers the 
same our western lumbermen were 
losers because protected our coast- 
wise trade the same policy. 
cannot send and receive goods for low 
freight charges the people other 
countries will great disadvan- 
tage the world’s markets. 

allow the government own 
and manage our ships then will 
worse off, for will have inferior 
service greater cost; for every- 
body knows, ought know, when the 
government attempts any business 
like the man who said that could 
not dance but could make 
turning round. have pay for the 
“turning round.” When the war emer- 
gencies are over will bad for 
the government does not sell the mer- 
chant ships owns whomever, citizen 
foreigner, will give the most for them, 
and forego any dictation our for- 
eign trade. 

condemn speculation and try 
suppress it. regard the profiteer 
undesirable citizen put out 
business, instead what really is, 
man through whom the people get the 
benefit thrift. deprive ourselves 
the liberty free contract for fear 
that may ourselves injury. Not 
formed, you can sell anything, for you 
can always find buyer ready take 
chance it. You can buy anything 
there you want, and often lower 
price than the country that produced 
it. And, you are not infant 
imbecile, you can make any contract you 
please. The English government does 
not assume your guardian and limit 
your freedom contracts. 
London the best and greatest market 
buy and sell and men are treated 
men capable making their own 
agreements. This one reason why 
London the world’s clearing house. 


Another reason the confidence the 
stability the pound-sterling. There 
such confidence our dollar and 
there does not deserve be. According 
our law, stated our Supreme 
court, the legal tender decisions, 
dollar “an ideal thing.” According 
English law pound-sterling definite 
weight gold. According .to English 
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law, the debtor promises pay pounds 
sterling, the creditor has the right re- 


ceive certain weight gold. Accord- 
ing our law contract pay dollars 
uncertain, because between the mak- 
ing and performance the 
Congress may change the meaning 
the word dollar, and make mean some- 
thing different than the dollar which 
the contract was made. have 
great confidence the dollar ourselves. 
contracts that the dollars therein men- 
tioned shall gold dollars, 25.8 grains 
each, nine-tenths fine. 


The pound sterling has remained the 
same. for two centuries more. 
have changed our dollar several times, 
and there have been some unsuccessful 
attempts change it. 1896 the at- 
tempt succeeded. Ten out 
every twenty-one electors voted change 
our dollar from 25.8 grains gold 
412.5 grains silver. Such would have 
been the effect had adopted the 
free coinage silver. 


Nor there any assurance what 
will the future. The crude but 
popular notion money which in- 
spired the Green Back party and the 
party for the free coinage silver are 
still dominant. This evidenced our 
putting embargo gold. When 
prices fall, fall they must, when men 
find that they cannot get much money 
-for their goods services, great cry 
will that money scarce and that 
need more it. What form the 
demand will take impossible tell, 
but can only satisfied cheapening 
the dollar. Until there the same gen- 
eral confidence the stability our 
dollar that there stability 
the English pound cannot expect our 
become the unit interna- 
tional trade. 


may well notice passing 
that the sovereign and not the pound 
the money Great Britain. Sovereigns 
may vary slightly weight and still 
legal sovereigns, but the pound sterling 
invariable. 


creditor nation that the pound 
come the chief unit international 
trade. There was time when the 
Spanish milled dollar was the predomi- 
nant unit such trade, and Spain was 
not creditor nation. Even today, be- 
cause the peoples the east have con- 
fidence the Mexican mint, the Mexican 
silver dollar considerable extent 
the unit international trade, and 
Mexico certainly not creditor nation. 
tried once supplant the Mexican 
dollar eastern trade, trade dollar. 
people preferred Mexican dollars ours. 
They had more faith the mints 
Mexico than the mints the United 
States. 


cannot expect New York the 
World’s clearing house until make 
the clearing the United States 
the same London the clearing house 
Great Britain. This have been un- 
able because popular prejudice. 
have not been able centralize our 
banking business and bring focus. 
Instead one center, must, satisfy 
the notions the dear people, have 
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dozen centers, twelve Federal Reserve 
Banks. The Federal Reserve Board can- 
not give the advantages that would 
derive from centralization. cannot 
feel control the impulses trade 
with the delicacy readiness great 
central bank. 

Truly “we can afford take leaf 
from Great Britain’s book financial 
took the whole volume and profited 
England’s experience. 


Bank Report Strongest Made 
This Country’s Banking position shows 
exceptional strength. 
sources the 28,000 national banks, 
state banks, trust companies and saving 
institutions according the compila- 


tions made the Comptroller the 
Currency, amounted the close June 
this vast total, 
institutions 


$40,210,000,000. 


the state chartered 


and private banks contributed $22,371.- 
000,000; the 7,705 national 
ported The state institu- 
tions showed increase for the year 
per cent. deposits and per 
cent. loans. The national banks re- 
ported gain 934 per cent. deposits 
and about per cent. loans. All state 
and national banks reported total deposits 
$32,589,000,000 with aggregate loans 
$22,046,000,000. The combined bank- 
ing systems represent the greatest ag- 
gregate strength ever Live 
Stock National Bank, Omaha, Neb. 


real estate deal, involving between 
$2,500,000 and $3,000,000, whereby the St. 
Louis Union Trust Co. and the St. Louis 
Union Bank will erect and occupy new. 
bank building and the St. Louis Federal 
Reserve Bank will occupy the quarters 
the St. Louis Union Trust Co., and per- 
haps build addition, will completed 
early date. 


Trust Company 


Broadway 
New York 


Member Federal Reserve Bank New York 


CONDENSED STATEMENT CONDITION THE CLOSE BUSINESS 
NOVEMBER FIRST, NINETEEN EIGHTEEN 


ASSETS 
and 


Accrued Interest and Accounts 


LIABILITIES 
Surplus 
Undivided 

Reserve for Unearned Interest, 
Accrued Interest Payable 33,210.97 


Bills Payable with 


Und Rediscounts with 

Letters Credit and Letters Credit and 
Acceptances, Etc. 389.50 Acceptances 
$34,436,285.98 $34,436,285.98 
OFFICERS 

ALEXANDER V. OSTROM, PRESIDENT 


E. J. WHALEN ASSISTANT SECRETARY 


MONTHLY 


Page 


Twenty-five 


. 
= 
: 
-- 
. 


SELECTING AND TRAINING 
YOUR EMPLOYEES 


Many peculiar conditions that prevail the present time emphasize 


problem human resources 

any business organization re- 

quires uniform and consistent 

policy the technical problems 

production service the 
public. This true whether the product 
the firm the form concrate 
material, such manufactured articles, 
The personnel must carefully chosen 
and adapted their work. Each mem- 
ber the working force must placed 
and kept the job where his special 
abilities will best serve production and 
the organization, and the same time 
enable him grow and develop. 

Both the organization and the individual 
have standards attainment which must 
met. The whole superstructure 
the organization, however great small 
may be, rests upon 
worker the basic unit. does 
not work the best advantage for all 
concerned, there will break some- 
where, sooner later, which will make 
for definite loss. 

The task meeting these demands re- 
adapted machinery, organized and equipp- 
deal with them. Co-ordination 
effort under one head necessary 
selecting and placing the worker well 
continuing care for his interest 
and the interest the organization, 
handling the material financial 
end the enterprise. econom- 
ical and effective means handling these 
matters through the maintenance 
centralized Employment Department. 

There are the present time number 
peculiar conditions that emphasize 
this necessity for the scientific handling 
the problem human resources 


MONUMENTAL BANK 


BUILDINGS SILENTLY 


SHOULD DESIGNED 


WITH CARE, THE TODAY 

TOR THE ADVERTISING 

VALUE TODAY CANNOT MEASURED DOLLARS. 


DANK DESIGNERS AND BUILDERS 


ARCHITECTURAL WITH PRACTICAL 


OLIVER BUILDING 
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the necessity for scientific handling the human problems banks. 


DWIGHT HOOPINGARNER 


the bank. One the most noticeable 
these the general economic and 
psychological unrest due the war and 
particularly reflected the instability 
the working classes, indicated the 
general flux change positions, and 
more less general desire for in- 
creased remuneration the part the 
worker. Again, great reduction the 
available supply workers 
brought about enlistment and draft 
for war service. Then, too, the rapid 
growth the number women and 
untrained workers business and 
industrial organizations, and the general 
expansion these organization during 
this unsettled period increase the difficul- 
ties that have overcome. 

All these factors apply banking 
and financial organizations well 
other lines business. The problem 
human resources banking im- 
portant the financial. The chief prod- 
uct the bank service, and its service 
linked most intimately with its 
personnel. 

The Employment Department, now, 
functions the primary force build- 
ing and maintaining this personnel. 
accomplishing this task, has number 
very definite duties perform. 

First, has develop sources for 
securing adequate number compe- 
tent employees. doing this, considera- 
tion must given the past training 
and life conditions the various types 
workers and the probable length 
time each may expected remain 
the employ the institution. Many 
the larger banks have secured excellent 
results through establishing co-operative 
relations with universities and colleges 
get the best material into their institu- 
tion for definite training their methods 
and policies. 

Second, must select and place em- 
ployees the positions for which they 
are best fitted. most important feature 
here that the employment department 
must have the right approve all new 
employees. must bring together the 
experience and ability the applicant 
and the requirements the particular 
positions open. much more econom- 
ical and expedient spend hour 
more properly placing the new worker 
trying replace him. 

Third, must carefully follow the 
worker after has been placed. The em- 
ployment department should handle ques- 
tions transfer, promotion, dismissal, 
and other adjustments affecting the em- 
ployee relationships the institution. 
should analyze closely all complaints 
arising either from the employees 
from the heads the departments. The 


necessity the employment manager in- 
terviewing all employees proposed for 
dismissal cannot overemphasized. 
though the employee may judged 
undesirable the department head for 
work his own department, may 
well adapted for another type work 
and should interviewed see 
fitted for another position. The policy 
should be, course, prevent com- 
plaints from arising rather than try 
adjust them after they have become 
acute. 

This program should have one 
its oustanding features 
views with all employees, sometimes with 
the employee his work, sometimes 
the employment manager’s office. These 
should held often enough keep him 
touch with the needs and the abilities 
the employees and their working con- 
ditions. There should also 
stant exchange judgment between the 
department heads and the employment 
manager determine the need for new 
employees, and help keep close con- 
tact with the working force. Sympathetic 
conditions, recognized 
time, will often prevent lack in- 
terest, resignation, discharge valu- 
able workers. problem develop- 
ing possibilities the employee not vis- 
ible the time employment. 

Several other factors vitality 
affect these various phases the em- 
ployment manager’s work should given 
special mention. the first place, the 
salary schedule should 
studied from time time with the view 
adjusting the salaries for the various 
types work, well standarizing 
salaries throughout the organization in- 
so-far the nature the positions 
permits. Standardization salaries, 
however, must not carried the ex- 
tent stifling the initiative capable 
and imaginative workers. eco- 
nomic maxim that cheaper pay 
salary for given type work equiv- 
alent the higher standard generai 
approval, than fall sightly below these 
standards. The results come longer 
tenure office, more contented work- 
ing force, less time devoted hiring 
and breaking new employees, and con- 
ciency. the other hand, just 
disastrous for concern try continually 
outbid its neighbor employers either 
directly salaries, indirectly through 
bonuses, such practice can end only 
distortion salary rates for all 
concerned. 

the second place, necessary 
provide sufficient number people 
proven ability, younger persons 
high general ability and capable being 
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trained, fill the more responsible posi- 
tions from time time. policy 
makes provision for filling the better 
positions from among the only employees 
themselves instead going outside 
the organization except special cases. 

Next highly desirable not hold 
the number employees the roll too 
low. While just bad “over- 
number the roll, employees should not 
held under maximum tension and 
strain carry the normal volume 
work. There should sufficient lee-way 
accommodate the rise and fall rush 
periods. 

often much better employ 
younger and inexperienced persons 
high general ability and train them for 
the particular position than take 
large number persons who have 
certain degree experience the work 
but who have only limited abilities. 
this connection, however, must re- 
cognized that certain types work 
not offer immediately sufficient opportun- 
ities for the expression imagination 
and initiative hold younger person 
ability and ambition. Care must 
taken, therefore, place and train the 
persons only routine ability for routine 
positions, and persons with initiative 
positions requiring the use imagina- 
tion and initiative, leading definitely 
toward them. These are points that be- 
come vital ones banking, there are 
many types work that involve mechan- 
ical operation together with close con- 
centration mind the part the 
worker, well those that require the 
exercise imagination. 

Banking work such nature that 
requires the most careful scrutiny 
the individual employee’s 
every case. This involves extensive 
inquiry references, well other 
methods checking the 
reliability. This phase the work, 
course, much more necessary for the 
rank and file workers. 

There has been such great increase 
the number women banking work 
that special attention needs given 
the woman employee. 
trained woman assist determining 
the types and working conditions 
women applicants and women employees 
therefore necessary. There should also 
trained nurse assist the em- 
ployment and medical work. 

One more feature handling em- 
ployee relationships banking needs 
kept mind. There should 
well-planned system education order 
promote mutual helpfulness 
keep the individual employee permanently 
interested his work. This educational 
work should designed meet both 
the general needs the employees and 
the particular requirements each person 
his special line endeavor. The in- 
struction, furthermore, should anticipate 
the needs the employees order 
place them line for promotion. 
should embrace lectures subjects 
general interest, such habits, 
how improve one’s work, and similar 
topics, well regular curriculum 
study comprising courses the func- 
tions, policies, relations, and regulations 
the bank, page and messenger work, 
office practice, business organization, 
commercial geography, credits, loans, in- 


THE BANKERS’ 


MONTHLY 


2. 


0000 


The New York Correspondent Over 4,000 Banks 


and 


vestments, 
change, 
banking. 

phase this educational 
work the correlation the courses 
instruction the bank under the 
counsel and advice those directing the 
employment and educational work, with 
instruction institutions and 
organizations, such universities and 
colleges. The problem just which 
these courses should given within 
the walls the bank and which should 
taken the student the outside 
one that requires careful consideration. 
the one hand, definite and full in- 
formation the bank’s policies and 
methods its special lines endeavor 
must observed, and the other hand, 
the broad points contact that can 
developed the outside courses need 
cultivated. 


Strong Directorate 


The National Bank Kentucky, 
the National Kentucky, the National 
Bank Commerce, and the American- 
Southern National has chosen the follow- 


Louisville, 


ing board Directors: 


John M. Atherton, 
George J. Long, 
John 8S. Akers, 
Charles C. 
H. J. Angermeier, 
Frank A. Menne, 
Henry W. Barret, 
Thomas J. Minary, 
Robt. W. 
Henry D. Ormsby, 
James B. Brown, 
Daniel G. Reid, 

J. S. Buckingham, 
William S. Speed, 
R. Lee Callahan, 
John Stites, 

A. J. Carroll, 
Henry Thiemann, 
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Mengel, 


Bingham, 


Harry Dumesnil, 
A. V. Thomson, 
Stuart E. Duncan, 
Henry Vogt, 
Joseph H. Durham, 
John H. Wilkes, 
Edgar Ezzell, 
Bennett H. Young, 
Oscar Fenley, 
Sebastian Zorn, 
Earl S. Gwin, 
James J. Hayes, 
Alvin T. Hert, 
R. B. Hickman, 
Allen R. Hite, 
Alex T. Humphrey, 
Warner Jones, 
Brainard Lemon. 
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PRESENT PROBLEMS FOR 
THE CREDIT MANAGER 


The stability business and the continuity the spending power the peo- 
ple sound basis emphasizes the necessity for thorough study credits 


EDMUND FISHER 


EAR the little town Maretz 
the road between Cambrai 
and LeCateau, military auto- 
mobile stopped while the of- 
ficers watched straggling 
French refugees returning their homes, 
pleasing contrast the tearful throngs 
that had before traversed the same road 
the other direction, fleeing before 
invading army. sense the war has 
ended began, only the picture 
reversed, smiles replacing tears. 


Fol old 
Efficiency 


The Mississippi Valley Trust 
Company operates seven depart- 
ments and can take care all 
needs 


Banking 
Trust Matters 


Bonds 


Farm Loans 
Real Estate 


Safe Deposit 
Protection 


Savings Deposits 


Correspondence Invited 


Mississippi Valley 
Trust Company 
ST. LOUIS 


Member Federal Reserve System 
ORGANIZED 1890 


Capital, Surplus 8,000, 000 


and Profits over 
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Vice President, Bank Detroit, Mich. 


Experience 
emphasizes the general principle which 
may applied the economic problems 
that present themselves the American 
people. The after war tendencies will 
the “reverse” those developed war 
conditions. 

editorial the London Economist 
written shortly after the close the 
American Civil War, 
and after war conditions very clearly: 


“America has passed through an 
immense Civil greatest 
Civil War, so far as material and men 
go, which the world has ever seen; 
and war means an immense loss of 
capital and an immense disturbance to 
national industry. The beginning of 
war causes one great shock — makes 
old trades unprofitable and drives many 
people to new things; the end of war 
causes another great shock, and again 
breaks up the existing course of com- 
merce, makes articles of war unprofit- 
able, ‘and again forces people to pro- 
duce the articles of peace. a“ 
The cessation of industries encour- 
aged by the war, and the difficulty of 
at once beginning or reverting to the 
industries encouraged by peace, often 
make loanable capital at first cheap 
after the war. ‘ The great per- 
manent loss is disguised by a momen- 
tary plenty.” 

The statement frequently made that 
there real precedent the present 
great international conflagration, and that 
the tendencies after 
illustrated the Napoleonic wars, 
Franco-Prussian war, and the American 
Civil War, are very little assistance 
what likely happen the United 
States from commercial and financial 
standpoint the period before us. While 
this may general way true, 
none the less true that the economic 
principles involved are the same, and 
their operation will bring the same re- 
sults, only with different manifestations 
and longer shorter period 
time. 

The United States fortunate the 
present time having financial stability 
under the control the very successful 
Federal Reserve System, well 
branches our manufacturing and busi- 
ness activities, which has tended 
measure stabilize prices and equal- 
ize commercial activity. The Govern- 
ment will wise appreciates what 
involved the “reverse picture” 
war activity and gently leads the busi- 
ness world back normal conditions, 
keeping far possible everyone em- 
ployed and gradually eliminating from 
our financial fabric the element war 
inflation. 

During the war period 
statements condition corporations 


and business concerns 


showed increased totals growing both 
out the increased costs doing busi- 
ness and the increasing prices for raw 
material. The statement concern 
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doing miscellaneous business 
cago will fairly representative this 
tendency. 


From statements of. .1916 1917 


1918 


The surplus 
Jan. 1st was $248,000 $284,000 $322,000 


The commodity price index The 
Annalist shows the following relation: 


1916 1917 1918 
JANUARY 150* 205 290 
Assuming that the index represents 


dollars and cents, and that the concern 
was dealing gloves, and reducing the 
various surpluses the years ques- 
tion the unit the business, the sur- 
plus 1916 would purchase 155,000 pairs 
gloves $1.50. The surplus 1917 
would purchase 138,000 pairs $2.05, 
and the surplus 1918 would purchase 
pairs when the price pair 
gloves was presumed $2.90 
The relation between the number pairs 
gloves that could purchased 1916 
and 1918 shows reduction volume 
approximately 1/3 per cent. 

The foregoing computation was shown 
the Treasurer one our Middle 
West Railroad Lines, who stated that the 
volume what called their “local” 
business, that say, the business which 
represents the normal purchases the 
people, had fallen off 1/3 per cent 
between January Ist, 1916 and January 
Ist, 1918. the other hand, stated 
that the “through” business, that which 
represents the shipment munitions 
and supplies the seaboard for war 
purposes, had increased 1/3 per cent. 

While these figures cannot regarded 
accurately reflecting the business re- 
lations between the periods stated, there 
can doubt the mind the indi- 
vidual consumer that getting very 
much less for his money, and that the 
volume his purchases has been materi- 
ally reduced. 
conditions, there has been general feel- 
ing prosperity growing out war 
activity and expenditure, except those 
cases where rules governing non-essential 
lines have materially restricted business 
activity. One is, therefore, forced the 
conclusion that the statement 
London Economist correct, and applies 
during well after period war, 
that “The great permanent loss dis- 
guised momentary plenty.” The 
permanent loss, however, the present 
time, rather loss the nations across 
the sea than the United States. 

The “reverse picture” below, presumed 
taken from new commercial state- 
ments the concern mentioned might 
easily disclose the following trend, modi- 


*A Composite of the price of various articles 
representing the cost of living. 
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MRS. MARJORIE MILLEN, 


SHOWING WOMEN HOW 
USE THE BANK 


St. Paul institution appoints woman show custom- 
ers the helpful services the modern trust company 


MRS. MARJORIE 


MILLEN 


Capital Trust Savings Bank, St. Paul, Minn. 


the outstanding phases 

the war the economic side 

has been woman’s invasion 

industry. The 

strom Europe sucked millions 
men into its maw, leaving vacuum 
the world’s industries which women 
quickly and cheerfully filled. They saved 
the situation. Mr. Lloyd George, 
prime minister Great Britain, ac- 
knowledged several months ago, the war 
could not have been fought all, much 
less won, had not been for the 
women workers Britain and all the 
Allies. 

the United States, the women, in- 
tensely loyal the cause for which their 
men relatives had gone forth fight, 
early responded the call for help which 
went from office, store and factory. 
Women had not been negligible factors 
American industry before the war; they 
now assumed position unchallenged 
importance our productive processes. 

The fighting now over, but the women 
America have left indelible im- 
press the nation’s industries. They 
will unquestionably continue play 
great part our industries even after 
our fighting millions return 
front, for with the added productive 
capacity which was developed America 
for war purposes and with the strong 
stimulus trade which has been given 
our people our widened interna- 
tional outlook and the return peace, 
there will need both men and 
women augmented numbers carry 
all our many industries the stirring 
days peace ahead. 


Many thousands women engaged 
‘industry during the war enjoyed extra- 


ordinarily high wages, and they will con- 
come. Yet the banks the country 
whole have been slow awaken the 
needs this great class for banking 
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services. From all the signs, the depart- 
ment stores, the jewelry shops, the con- 
fectionery shops have not made the same 
mistake. 

The more farseeing among the banks, 
that they can perform immense ser- 
vice the women’ workers the land. 
making special effort reach them 
and point out the advantages which would 
accrue them from the right use the 
bank. 

The task one that specially ap- 
propriate for woman perform and 
the Capital Trust Savings Bank St. 
Paul several months ago turned the job 
over me. 

admirably adapted are the special- 
ized services the modern trust and 
savings bank the needs the woman 
worker that mainly task putting 
her touch with the different depart- 
ments. method counsel with 
our feminine client when she comes into 
the bank and find out just what banking 
services she requires. may she 
needs savings account; possibly 
checking account; she may have special 
use for one our safety deposit boxes; 
may can persuade her invest 
some her earnings our first mort- 
gage farm city bonds our selected 
public utility industrial bonds; she 
may want know how she can open 
trust behalf some her relatives. 

Whatever their wants, has 
been experience that women workers, 
whom bank often strange place, 
feel much freer come and discuss their 
problems with than they would with 
mere man! And the bank which makes 
continuous effort, over long period, 
instill into the minds 
women the vital necessity conserving 
their earnings, will profit the end. 
are already beginning note the satisfac- 
tory results from our campaign. 
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Desiring Chicago 
Connection 


invite in- 

active reserve 

accounts, 
subject with- 
drawal whole 
notice, which 
favorable rate 
interest will 
allowed. 


active 
accounts the 
regular clear- 
ing house 
rate inter- 
est paid. 


Correspondence 
Invited 


Bonds Banking 
Trust Savings 


VAULTS 
The Northern 
Trust Safe 
Deposit Company 


MEMBER 
GQ FEDERAL RESERVE > 


THE NORTHERN 
BANK 


Resources Over $40,000,000 


< 

? 

| 


CUTTING 
COSTS 


Handling Coin And 


Currency 


ONSTANTLY rising prices all 

the necessities life have given 

the hitherto insignificant penny 
new value medium exchange. 
Incidentally, coins all sorts are cir- 
culated more freely than any time 
our history. 

Five ten cents longer buys 
loaf bread, cigar any the 
many other articles that went over the 
counter for nickel dime. Instead, 
are asked pay additional cent 
two. many towns the nickel trolley 
ride only memory and six and 
many cases seven cents the tariff now. 

What does all this mean the banks? 
means that the bank today has bigger 
task hand than ever the handling 
its coin. This true the prairie 
bank the metropolitan institution. 
vast amount new coin 
placed circulation during the past two 
years and all passing through 
the banks. 

This increased circulation has naturally 
The handling the coin requires care 
and patience. Any method calculated 
simplify this task therefore value 
the banker. 


B/L BANK CHICAGO 


collect direct Bill 


Lading items every 
shipping point the United 
States and Canada. special 
department handles these 
items with minimum time 
and cost. 


invite correspondence 
with any bank shipper 
handling volume this 
class business. 


UNION TRUST COMPANY 
CHICAGO 


Strictly Commercial Bank 
Established 1869 
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The “Steel Strong” coin wrappers and 
bill straps The Downey Co. 


Cincinnati, O:, furnish effective means 
keeping your currency and coins 
clean and orderly condition that 
can quickly handled. red window 
the coin wraper makes easy visibility. 
Any coin from one cent one dollar 
can wrapped the 
wrapper and you can tell glance the 
contents the wrapper. not nec- 
essary make any identifying marks 
yourself. Just wrap the coin and the 
little red window tells you all that you 
wish know. 

addition the Automatic they also 
make the old-style flat 
wrapper, improved with background 
design showing the value. 
plainly visible from any angle. 

The Downey currency straps possess 
feature that deserve the attention 
every teller and banker handling coin. 
Made strongest kraft paper and with 
edges gummed pure tapioca adhesive, 
the straps are once sanitary and dur- 
able. The background these straps 
indicates the value the package 
bills seen from any position. 


Solving the Labor Problem 


the First National Bank Boston makes 
this timely observation: 

“As the men return from the ser- 
vice the United States normal 
industrial activity, and the supply 
labor increases, the tendency wages 
will downward, despite any attempt 
maintain them artificial means. 
Innumerable attempts have been made 
abrogate the law supply and 
demand, but with success. The 
present wage scale, because the 
high cost living, argument 
which has great force, and un- 
doubted basis fact. the other 
hand, the high cost living ascribed 
with truth largely the high schedule 
wages. 

solution has been suggested 
high official the United States 
Steel Corporation, which gives some 
promise success. calls attention 
the fact that the iron 
industry considered the basic in- 
dustry the country, and that any 
change prices these products 
promptly reflected all other in- 
dustries. the iron steel 
industry, therefore, should reduce the 
prices its products, while main- 
taining the present scale wages, 
prices other products would de- 
cline, the cost living would re- 
duced, and then wages could re- 


WINNING 
BUSINESS 


duced proportion, without placing 
any burden upon the 
This, course, would mean con- 
siderable temporary reduction prof- 
its for companies the industry, but 
producers iron and steel prod- 
ucts have been extremely prosperous 
they probably could afford this 
better than most industries. The 
movement toward readjustment must 
and this would 
point. Such policy might prevent 
serious collapse some future day, 
when the present artificial structure 
ceases perform its functions.” 


Taking Care Liberty 
Bonds 


The Commercial National Bank 
Sherman, Texas, using simple and 
effective method for taking care Lib- 
erty Bonds left with the bank patrons 
for safekeeping. 

Instead placing the bonds enve- 
lopes and filing them away for safe keep- 
ing, the customer simply given the 
bank’s receipt for them proper form, 
which makes the bank responsible for 
the amount the bonds, the same 
the customer had deposited the money. 
The bank, however, not bound re- 
turn the identical bond but upon demand 
must return bond bonds the same 
amount and the same series issue. 
The bank attends the collection 
interest when due and credits the account 
the owner and card system main- 
tained for keeping not only the record 
the bonds, but the record interest, 
date. describing the new plan 
Brents, the president, says: 

“When the bonds are left with 

credit the general ledger ac- 

count known ‘Bonds Deposited’ 
and charge the same amount the 
general ledger account known 
‘U. Bonds.’ When the interest 
collected, credit the amount 
the customer’s interest account the 


THE NEWEST AND 
BEST BANK CHECKS 


CEROTYPED 


look like lithographing much lower 


price—25 per cent saved special books. 
Write today for samples and prices; you will 
surprised and convinced. 

FRANK McLEES BROS. 


Duane Street New York 
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individual ledger and make the proper 
entry our card system. The ‘Bonds 
quently taking the amounts from 
the card index and seeing that 
agrees with the total shown the 
general ledger the credit ‘Bonds 

Under this plan the bank can either 
hold the bonds its own safe vault, 
can retain only sufficient amount 
take care the requirements cus- 
tomers and use the balance collateral 
with the Federal Reserve Bank with 
notes taken the bank from customers 
for Liberty Loans. This arrangement 
simplifies the handling the bonds and 
also gives the bank large amount 
bonds, which can used collateral, 
should found necessary advisable 
use them for this purpose. 


Greater Deposits 
Savings Banks 


heard savings bank 
circles the remarkable increase de- 
posits. Some the large savings banks 
report record deposits during November 
and December. Several the banks 
were surprised over the volume funds 
being deposited. 

Explaining the -increased deposits 
prominent savings bank official said that 
believed there was large amount 
money hoarded during the war which the 
people hesitated trust with the banks. 
This procedure was followed mostly 
the unenlightened foreigners who were 
enjoying large wages manufacturing 
centers. These people are thrifty lot, 
but during the abnormal times prevalent 


the past few years they viewed with 


unwarranted suspicion the safety their 
money with savings banks. 

The increased deposits are most wel- 
come the savings banks these banks 
suffered large withdrawals during the 
Liberty Loan campaigns. During each 
drive millions were extracted from the 
banks and put into Liberty bonds. 
greater part this money returning. 
The campaign thrift adopted during 
the war has prevailed upon the people 
such extent, that the saving habit 
has been instilled many who gave little 
thought heretofore the necessity 
practicing strict economy. 

Around the Christmas season, savings 
banks are usually prepared for large with- 
drawals, but said that these ex- 
tractions were not large 1918 
former years. 


Keeping Currency Clean 

order provide clean currency 
for its customers, Indiana bank 
using small bands tough salmon 
colored paper, upon which this inscrip- 
tion appears: 

“This clean currency just another 
bit the out-of-the-ordinary service 
this bank.” 

Above this inscription appears fig- 
ures bold type, the amount enclosed 
the wrapper such $5.00, $10.00, $25.- 
and on. 


Useful Souvenirs 
The Peoples Bank Detroit, Mich., 
distributing attractive and useful ,sou- 
venirs for the New Year. One busi- 
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ness calendar for the United States and 
Canada for 1919 and 1920. This indi- 
cates the laws regarding the days 
grace, the interest rates and the holidays. 
shows, also, according tabulation, 
how paper falling due legal holidays. 
payable and protestable. Information 
concerning the 
laws the different states given. This 
calendar printed heavy board, 
that makes durable addition the 
desk any banker. 

The State has also put out 
handsome vest-pocket memorandum book, 
similar the style which has issued 
for many years. 


How Find Lost’ Bonds 


The Federal Reserve Bank New 
York has issued pamphlet “De- 
stroyed, Defaced and Lost United States 
Government Bonds,” describing detail 
the procedure followed order 
obtain duplicates where coupon bonds 
have been destroyed defaced, and re- 
gistered bonds destroyed, defaced, lost. 
The bank calls particular attention 
holders bonds the following: 

“Do not write your name any other 
matter either the face the back 
your registered coupon bonds. The 
value bond marked impaired. 
not good delivery under the rules 
the New York Stock Exchange and 
you will probably experience difficulty 

“Tf the holder coupon bond wishes 
have the fact his ownership 
the bond have the additional 
protection thus afforded case loss, 
the coupon bond should exchanged 
for bond registered his name. This 
can done complying with the re- 
gulations the Treasury Department, 
governing transactions 
changes bonds. Consult your bank 
the course followed effect 
such exchange. should noted, 
however, this connection that, reg- 
istered bond requires certain formalities 
connection with its transfer which 
are not required the case coupon 
bond which passes delivery, 
istered bond usually quoted price 


fraction lower than coupon bond 
the same series.” 


That Interest Item 


The Fidelity Trust Company Kansas 
City, Mo., has issued card “Un- 
earned Interest and How Handle It.” 
This problem deep interest na- 
tional bankers all over the 
cause the recent requirements the 
Comptroller the Currency. 

The suggestions made the Fidelity 
Trust Company will undoubtedly help 
simplify the handling this interest 
item. 


Educating Employees 


Western bank, anxious give its 
employees keener insight into banking 
practice, distributes list questions 
once month. After the employees have 
answered the questions, they are turned 
over committee consisting the bank 
which makes suggestions and 
corrections they are necessary. The 
papers are later returned the em- 
ployees, accompanied sheet contain- 
ing correct answers. 

announcing 
says: 

“In answering the questions 
permissible for you refer any 
book magazine, but under cir- 
cumstances are you disclose your 
all examination papers are turned in. 

“You may not agree with the an-* 
swers supplied you, for anticipated 
that you will find, few cases, de- 
cisions variance with these an- 
swers; nevertheless, the answers sup- 
plied you are based the generally 
accepted interpretation the law. 
some reason prece- 
dent, local enactment, different 
rule may obtain. 

“By this plan hoped that 
your capacity banker will 
greatly increased, and, the same 
time, our service patrons made 
more efficient.” 

This method educating employees 
has created livelier individual interest, 
and the officers feel that one the 
most effective study courses yet adopted. 


plan the bank 


2-22 


The above symbol represents the 
assigned The National City Bank Chicago. 


distinctive the service the Bank for 


which stands. 


you are considering opening changing your 


Chicago account, would like tell you about our 
service. 


The National City Bank 


CHICAGO 


DAVID R. FORGAN, President 


F. A. CRANDALL, Vice-President 


Country Bank Division 
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The MORE than HUMAN 


Stenographer 


President the Queen City National 


Bank gazed distractedly the pile 

unanswered correspondence the desk 
front him and chewed nervously the 
end his unlit Havana. 


Then, deciding action, slipped his hand 
along the desk ledge and pressed buzzer that 
was hidden its under-side. 


Almost magic, young man appeared 
the doorway. 


take some ordered the 
President. 


Farmer, Centerville, Illinois, Dear 
Sir: Your recent request for 


Mr. Brown, the bank will glad handle 
that matter you spoke about Yes, 
see the cashier where 
was Just Started? 


Sir: Your recent request for infor- 
mation about the new consolidation 


it, Miss Can’t you see 


“Yes sir, want disturb you, but 


Mr. Coldcash outside and says very 
important that sees you 


right, send him in. ring for you 
again, 


The President the Queen City National, 


sighed wearily and prepared welcome his 
visitor. 


After the interview had been closed, pushed 
the buzzer under his desk again and awaited the 
never-failing Jones. 


But this time Jones did not come. 


Instead machine, glistening with newness 
was wheeled toward his desk. 


the President demanded. 


your new stenographer, answered 


the office boy. Jones was suddenly called 


you work inquired the bank 


the office boy. just dictate that thing 
there that looks like telephone transmitter 
and makes record what you say. Then 
one the typists simply turns the ‘tune’ 
and writes your letters you spoke them. She 
can’t make any mistake because she can ‘play’ 


the record over again she does get the 
first 


Many banker has been saved hours work 
and worry adopting the up-to-date methods 
and machines advertised the magazines. 


This true the help rendered the above 
mentioned form specialized bank equipment. 
equally true the intercommunicative tele- 
phone system, the adding machine, the visible 
card system, card record holders, and many 
other labor saving devices. 


The most reliable mechanical devices and most 
up-to-date methods for saving the banker’s time 
are advertised from month month the 
BANKERS’ They are worthy 
your careful consideration because that fact. 


time the history the American 
banker has the element time been precious. 
order make the most the great oppor- 
tunities that now confront the big, well the 
little banker, essential recognize the new 
standards efficiency they are gradually 
developed mechanical devices. 


BANKERS’ MONTHLY advertising pages are 
permanent exposition office appliances and 
equipment best suited the bank. 
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Just simple talking 


You use The Dictaphone like you use the telephone 
—slip the receiver off the hook and talk. 


Both exist for the same purpose—to transmit messages 
the quickest and most direct The telephone trans- 
mits verbal messages. The Dictaphone written messages. 


Both are instruments 24-hour convenience. They 
used any hour day night that you use them. 


One simple and convenient use the other. 
Both are mechanically perfect. Both are absolutely reliable. 


‘If anything, The Dictaphone little bit the surer 
the two, because you can always write your party, even 
though you can’t always reach him phone. 


15-MINUTE DEMONSTRATION 


request, The Dictaphone man will call with machine, and prove 
just fifteen minutes that The Dictaphone will mean more letters for 
you less cost, matter what your line business how technical 
your correspondence. worth fifteen minutes find these things 
out? Phone write for demonstration today. 


Registered in the U.S. and Foreign Countries 


Dept. 136-A Woolworth Building, New York City 


Branches Everywhere. Write for booklet, “The Man the Desk.” 
There but one Dictaphone, trade-marked made and merchandised the Columbia Graphophone Co. 


“The Shortest Route the Mail-Chute’’ 
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Pointers Wills 
Daniel Remsen has prepared series 
unique articles wills. These articles 
have been accepted many trust com- 
panies effective means educat- 
ing the people the importance this 
branch trust company service. 
The scope the series shown the 
following subjects, which are treated 
detail, many them 
trated with pictures and graphic charts 
and set newspaper display style: 
Chart Index for Testing Wills 
3efore Death. 
Points Attack Wills. 
Gift Will and Its Various 
Forms. 
Gifts Absolute and Gifts Trust. 
Gifts One, Several, Class. 
This series, will seen, should 
show the average layman the importance 
having his will handled trust 
company. 


The Bank Teller 


Money, money, everywhere, and none of it my 


own, 
In tantalizing, plentiful array; 


Fortunes for investment and abundant funds 


to loan 
Are passing through my fingers every day. 


Shining gold and silver coin, and paper money 


too, 
With checks and postal orders on the side; 


Mine the task to handle it, to keep it counted 


true, 
And then to hold it safe, what'er betide. 


must know my customers, and what is re- 
quisite 

When they approach my window for the cash; 

must quickly recognize a clever counterfeit, 

Or know a man’s handwriting in a flash. 


must keep my temper in a gentlemanly way, 
No matter what the provocation be; 

must be considerate and courtesy display, 

For many people know the bank through me. 


LeRoy Huron Kelsey, 
Kansas City, Missouri. 


increased coinage the last 
two years has thrown ad- 
ditional burden the already over- 


Rising prices have increased the circula- 
tion of the small coins and a_ greater 
volume of them are now passing through 
the banks than at any previous time. 

“Steel Strong’ coin wrappers, sanitary 
and strong, will simplify the problem of 
| handling your coin, keeping it clean and 
| orderly for immediate use. 


Wraps any coin from 


One wrapper does all 
Red Windows Make Easy Visibility 


Made with tapered and gummed straight edges 
Packed 1000 box 


The “Automatic” is the most popular 
| wrapper sold, because one wrapper will wrap 
| any coin, old or new, from 1c to $1 


wrapper. 


Many of America’s leading banks now use this in preference 
| to all other styles and every bank should supply the ‘Automatic’ to 
; coin depositors as a matter of convenience and economy. 


Currency 


123-125 East Eighth Street 
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j The Red Windows, giving the maximum visibility to ~* 
the coin enclosed, is the final perfection to this style of 


We manufacture all styles, fat and tubular wrappers 


THE DOWNEY COMPANY 


Handling Coin and Currency 


HEN your customer calls for 

currency notes any denomi- 
nation from $1.00 $100.00 
likes receive crisp, neat supply. 
you can furnish notes this way, 
you are furnishing the kind.of serv- 
ice that pays. 


The “Steel Strong” Security Bill 
Straps are inexpensive insurance 
against wrinkled, mutilated and dirty 
currency. The background these 
straps indicates the value the 
package bills seen from any posi- 
tion. other identifying marks 
are necessary. 


Sold Leading Stationers 


pamphlet 


CINCINNATI, OHIO 
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Interesting Booklet 
The Association National Adver- 


tisers New York has issued in- 
teresting booklet relation the re- 
construction foreign and domestic 
markets. The booklet contains much 
valuable data for the banker well 


for the business man. 


Discount Company 
The bankers St. Louis, Mo., have 


been considering the advisability form- 


ing company for Discount and For- 
eign trade. recent report made 
Wm. Foley concerning this proposed 
discount company contains some interest- 
ing suggestions. Mr. 
part: 

scribed equal amounts, one-half 
the banks St. Louis, and one-half 
the merchants and manufacturers. 

The object the company— 

(a) buy and sell evidences 
debt the classes suited 
count the Federal Reserve Banks. 


Notation: other times than war 
times rediscounts not the Re- 
serve Banks, banks issue, ex- 
cept during short periods unusual 
stringency. The needs and wants 
the deposit banks are filled sales 
purchases bills the open market. 
The classes paper included this 
section are: 


Bankers’ acceptances. 

Trade acceptances. 

The highest grade commer- 
cial paper enjoying ready 
market. 

Government treasury bills. 

Short municipal warrants. 


(b) create open market for 
prime bills St. Louis, with known 
quotations, based supply and de- 
mand. 


(c) deal foreign exchange, 
including the purchase and sale 
sight and time bills issued bankers, 
and documentary bills issued mer- 
chants and manufacturers. 


(d) maintain branches fixed 
representation such foreign markets 
would, after careful investiga- 
tion, promise profit operations. 


(e) gather and maintain such 
credit information would enable 
bankers buy bills, and merchants 
grant credits with maximum 
safety. 

Notation (d) and (e): 

The necessity direct 
tion and personal acquaintance 
evidenced the actions number 
the largest eastern banks, well 
the formation new banks especi- 
ally for foreign trade. These have 
followed the same development 
England, France, Germany, Italy, and 
Switzerland, all which have main- 
tained foreign banks with large devel- 
opments trade, accompanied re- 
munerative operation returns. While 
one bank St. Louis can well 
afford undertake this development, 
the combined banks 
and manufacturers can well afford it, 
with sufficient volume business 
sight pay fair return the 
investment. 
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Indiscriminate Letters 
Recommendation 


The National Vigilance Committee 
the Advertising Clubs the World has 
issued bulletin calling attention the 
manner which many reputable bankers 
are made the unwitting tools the 
“blue sky” promoters. 

number instances bankers have 
given letters recommendation cer- 
tain worthy individuals; endorsing the 
man and not the company. These letters 
have been used catch the unwary in- 
vestor being used indorsement 
the enterprise. 

The Vigilance Committee, which has 
been waging vigorous war against the 
use advertising for the promotion 
stock selling schemes, says that the diffi- 
culty arises from the fact that many 
people are more impressed the letter- 
head the bank and the signature 
the banker than the actual contents 
the letter. many instances, they read 
the letter hurriedly, stock salesman, 
after reading one two letters com- 
mending the scheme, may rapidly turn 
the rest under the eyes the prospective 
investor, allowing him see the letter- 
heads and leaving the inventor 
lieve that all the letters are commenda- 
tions the scheme itself. 

The safest plan, the interest 
honest business, the Association suggests, 
for the banker write letter what- 
ever unless, indeed, prepared in- 
dorse the plan toto, for matter what 
says his letter, good many people 
will believe has given his indorse- 
ment. 


Timely Tips 
(Guaranty Bank Bulletin) 

Bet the House you work for and you 
need never hedge win. 

“Believe me!” must reality, not 
slang phrase. 

happy your work and you need not 
watch the clock. 

You can always reach little higher 
you keep your tip toes. 

The only way get atten- 
tion give him yours. 


Harry Coe, vice president the Anglo 
and London Paris National Bank, 
San Francisco, has assumed the addi- 
tional duties cashier. 

Twenty-three years ago Coe went 
the bank office boy. 
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UNITED STATES DEPOSITARY GENERAL BANKING BUSINESS 


WILLIAM A. TILDEN - - - - President 

WM. W. LE GROS - - - - 
HENRY R. KENT- - - - - 

CHAS. L. BOYE- - - - - - 
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HARRY LAWTON Manager Exchange Department 
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“Nothins but 
National Books 
for yours truly!” 


WY 


LET THE 
NATIONAL 
EAGLE 

YOUR GUIDE 
BUYING 
BOUND 

LOOSE LEAF 

BLANK BOOKS 


uses it, day day, month after month. And the man who 
ordering and re-ordering National Blank Books enormous 
quantities accountant, bookkeeper recorder. 
knows from experience that Nationals are the 
Value,” that the remarkable range styles and prices covers 
every known recording requirement, and that durability and con- 
venience are unfailingly present every National book. 
foundation National Blank Books, the office equipment can 
expand logically and without delay, inconvenience 
work. Such scientific records are the basis 
profitable and permanent business-building. 


Write the Factory Holyoke 
for Descriptive Folder Ring 
Books and Binders. gives sizes 


BLANK 


New York Berthierville, 


43 


MASS. 
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Present Problems for the 
Credit Manager 


(Continued from page 28) 


fied, course, actual experience 
the normal abnormal growth busi- 
ness and the element time; for 
liquidation prices may take many years, 
retarded after war tendencies such 
the purchases supplies and equip- 


ment for reconstruction even now 
evidence, thus making necessary new 
loans. 
From Possible State- 

ments of 1919 1920 1921 
January 1st surplus $322,000 $284,000 $248,000 
111,000 138,000 155,000 


The business paradox, however, would 
that the surplus was reduced, real 
business volume would increased. 
Assuming progressive increase the 
volume items handled lessening 
price, the “picture reversed” would show 
the concern question with surplus 
but $248,000 January Ist, 1921, might 
purchase 155,000 items, one-third 
more, than the beginning the down- 
ward trend its surplus. 

old who very de- 
finitely remembers the experience his 
concern during the years after the close 


Six Per Cent 


Semi-Annually 


properties 
securing the First 
Real Es- 
Bonds 
offering are office 
buildings, hotels 
apartment houses, 
well located pros- 
perous cities the 
Middle West. 


The margin safety 
usually over 200%, 
constantly increas- 
ing the short term 

years. 
tions, $50 $1000. 


furnish details. 


Bankers Realty Investment Co. 
Continental and Commercial Bank Bldg. 
CHICAGO, ILL. 

BEE BUILDING, OMAHA, NEBR. 
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the Civil War, stated for some years 
seemed business were done with- 


out profit. price relation the 
problem was probably not then fully re- 
alized, and each year his concern un- 
doubtedly bought more and more goods 
with the capital and surplus involved. 
evidenced the relative change prices, 
and the credit man must study the causes 
these changes. 


The student credit learning 
appreciate the significance national 
and international conditions and relations 
important elements business life. 
The stability business and the con- 
tinuity the spending power the 
people sound basis are the most im- 
portant factors prosperity. This em- 
phasizes the necessity for credits 
considered, perhaps for many years 
come, with definite view interna- 
tional conditions and relations well 
with reference the volume our own 
production. The productive ability 
the American people has been tremend- 
ously speeded up. the pace holds, and 
new wealth not destroyed war, the 
earning power the next few years 
will tremendous. will express it- 
self enlarged export trade, and in- 
creased domestic consumption. Foreign 
credit, therefore, will also become 
vital factor determining the expansion 
American industry. The minds 
our manufacturers and exporters are 
naturally turning South American 
fields, particularly because the efforts 
foreign nations hold their trade 
and plan for its extension. would 
seem, however, that for some time 
least, European nations will busy 
restoration. would thus well for 
the United States develop wise plans 
make sure permanent and safe trade 
with our neighbors the South. safe 
trade involves fair trade. All the war- 
ring nations are planning for the expan- 
sion foreign trade means re- 
pairing their losses and developing their 
wealth. Judging from the preparations 
developed among the countries that are 
now friendly. 


Ultimately economic success foreign 
trade can only based upon the appro- 
priate business activity all the trading 
nations, each doing the work for which 
best fitted. Just has been neces- 
sary stabilize the domestic relation 
business during the past year, 
desirable develop stability and recipro- 
city foreign trade, The present war, 
the first instance, grew out com- 
mercial rivalry. The nations the 
world must take the larger view, and 
plan foreign trade with view ulti- 
mate stability international relations. 

Following the first Pan-American con- 
ference, there have been numerous trade 
organizations which have been for some 
time talking about export trade, South 
American credits, and shipping facilities 
The real basic factor, however, the suc- 
cessful development such trade, would 
the stabilizing South American 


credit and currency. This country has 
loaned much money the nations 
the world during the war period, that 
moderate amount for the basis finan- 
cial reform the Pan-American coun- 
tries would hardly missed. 


THE BANKERS’ 


the first Pan-American Conference, 
the writer suggested plan for the estab- 
lishment Pan-American Finance 
Commission, which, still believes, 
one form another, necessary 
base successful commercial relations. 
was suggested that the specific duties 
such Commission should be: 


(a) advise and assist the fiscal 
development the various countries 
the Pan-American Union, securing data 
necessary, and making suggestions re- 
lation the stabilization national 
credit, particularly the redemption 
reduction currency debt. 


(b) provide the extent that 
may found practicable 
plan for the development banking and 
monetary systems for the various coun- 
tries the Pan-American system, and 
the establishment uniform currency, 
which would follow the requirements 
domestic trade. Such currency 
supported gold reserve, equiv- 
alent available credit American Re-. 
serve cities, conjunction with sub- 
sidiary coinage based upon appropriate 
relation the requirements the people. 


(c) The Commission shall also de- 
vote itself the investigation and collec- 
tion information which would justify 
the American Government, syndicates, 
corporations individuals granting 
loans from time time, for the purpose 
making effective the general plan out- 
lined well for other purposes. 


The growth and development do- 
mestic commerce each country vitally 
important the growth and develop- 
ment its foreign trade. Nothing will 
more successfully promote such deve- 
lopment sound internal banking and 
currency system. country can said 
have such system where there are 
constant fluctuations the value its 
medium exchange. With the results 
the Federal Reserve System gen- 
erally known, would seem the 
might willing consent some such 
plan, developed the representa- 
tives each nation involved, and with 
the assistance possibly the Federal Re- 
serve Board. With financial 
commerce between the United States and 
Central and South American countries 
would enormously increase, and the prob- 
lems credit made much more 
simple. 


The outlook for the United States 
bright. Our work must include service 
for many years come, but this should 
joy rather than hardship. The 
Government may happily provide for 
continuity employment through 
comprehensive farm development plan 
for returned soldiers. Prices are quite 
government expenditure and the demands 
European nations. Production, how- 
ever, will increase and prices eventually 
off, but this the basis increasing 
wealth, matter what its aspects may 
the effect upon the credit state- 
ment. Difficulty, comes, will 
through the selfishness labor, the sel- 
fishness capital through lack 
the proper organization and mobilization 
our social, economic spiritual 
forces. 
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Why Bonds Drop Low Levels 


Selling Liberty Bonds war workers and sale corpora- 
tions need cash have contributed strongly the depression 


for the recent weakness 
Liberty Bond issues and their sag- 
ging now low levels almost every day 
may summarized follows: 

Selling bonds war workers. With 
the cancellations orders the Govern- 
ment, war plants are reducing their out- 
put and releasing workers. During the 
war the manufacture ships and muni- 
tions became centered few places, 
and high wages and bonuses served 
attract workers sections. 
Many these workers are now return- 
ing their former residences, and are 
selling their bonds secure funds 
move. 

Christmas buying. The stores handled 
the largest volume Christmas shopping 
their history, and many purchasers 
purchased gifts with 
from the sale their Liberty bonds. 
This was especially true the sale 
and $100 bonds. 

Bonds are being marketed which were 
traded their owners for goods. Not- 
withstanding requests from former Sec- 


retary the Treasury McAdoo dis- 
continue the practice some retail houses 
still advertise that they will accept 
Liberty bonds, cash the payment 
for goods. Some dealers have advertised 
that bonds would accepted par, al- 
though they were discount the 
market. Bonds taken are course 
cashed the merchants. 


Sale bonds which were traded 
their owners for other securities, many 
which were doubtful nature. 
These bonds are also marketed their 
new owners. Liberty Loan Committees, 
conjunction with Treasury officials, 
have done everything within their power 
discourage this practice and safe- 
guard investors. 


Overbuying. The Fourth Liberty Loan 
was floated under difficult circumstances. 
the East and central West the in- 
fluenza epidemic reigned, not only cutting 
down the forces Liberty Loan workers, 
but making house house canvassing 
difficult and impossible some districts. 


BROADER PLAN FOR 
USE ACCEPTANCES 


EORGANIZATION 

ceptance activities broaden 
them and merge them broad ac- 
ceptance movement which shall based 
the general notion acceptance will 
shortly launched. 

Within recent months there has been 
some feeling that the trade acceptance 
movement had suffered from the effort 
the part some use this type 
settlement the collection old bills 
the closing old book accounts. The 
result this tendency was encourage 
the growth kind paper which 
could not regarded first value, 
thus differing radically from the first 
class commercial bills foreign coun- 
tries. 


Not only this true, but learned 


that the banks which have 


most the trade acceptances that have 
come the market have sought many 
cases get indorsements which would 
protect the paper. 


Practice Differs 

The practice which has grown 
the United States differs from that exist- 
ing abroad that foreign countries 
necessary for the acceptance 
discounted more usually the point, 
shipment, whereas the United States 
discounted today chiefly the maker 
the acceptance, who then requested 
the bank indorse the paper. 
this case the paper rests directly upon 
the credit the indorser, who the 
maker the acceptance. 

the movement for the popularizing 
the acceptance principle takes shape 
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now planned, likely that the 


will directed chiefly toward getting 
general recognition the acceptance idea 
such rather than toward emphasizing 
the trade acceptance and the plan. 

This likely the opinion some 
result considerable growth the 
domestic bankers acceptance, which 
date has had only qualified success. 
Since the volume war paper grew 
great has times seemed the 
success that had been attained the ex- 
ploitation the bankers acceptance was 
likely lost, least some measure, 
owing the popularity the short term 
investment for the banks throughout the 
country. 


Peace Stimulates Plan 


was the condition affairs that led, 
the opinion some those most 
familiar with the market, the general 
deadness acceptance market conditions 
during last Summer. 

The return peace has stimulated the 
use the acceptance method financ- 
ing and has encouraged many bankers 
the belief that will now possible 
bring about renewed use the ac- 
gain success this movement 
lieved the country banks 
banks throughout the country, well 
the trust companies, must encouraged 
invest and hold acceptances 
feature the general holdings paper. 
This will aided the general broad- 
ening the practice the part the 
banks themselves creating their accept- 
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The opening armistice negotiations 
Germany was another 
cause the campaign lagged, patriotic per- 
sons bought more bonds than they could 
afford swing, with view insuring 
the success the loan. Some selling 
coming from this source. 


Ending the war has caused relaxa- 
tion effort and disposition the 
part many ease their practice 
economy. 


Sale corporations need cash. 
One the slogans the Fourth Lib- 
erty Loan was “Double Third,” and 
corporations were heavy buyers. Bonds 
are being sold some 
their cash position. 


Declaration Liberty bond dividends. 
Shareholders receiving these bonds look 
upon them extra disbursements and 
they are selling the bonds distributed 
for cash. 


Adjustment prices anticipation 
that higher interest rate will paid 
the Fifth Liberty Loan. 


ances, these later sold the open 
market. 


New Concerns Formed 


number concerns for dealing 
acceptances are already the field com- 
pletely organized process organ- 
ization. Their success considered 
some measure dependent upon the popu- 
larizing the idea acceptances 
means settling commercial obligations. 
soon the war financing sub- 
stantially brought close expected 
that there will increase the 
activity these enterprises and larger 
body commercial paper which they 
may deal. 


The Lincoln County National Bank 
Stanford, Ky., planning extensive im- 
provements. storeroom 
has been added the banking house, 
fire and burglar proof vault will built, 
and fire and burglar proof 
chased cost something like $5,000. 
The partition between the bank and the 
storeroom will removed the 
whole front the building will used 
its banking office. the rear will 
rest room for ladies, several private 
consultation rooms and large room 
for meetings directors and other 
bodies. The front the big banking 
home will entirely plate glass new 
furniture will replace the old and when 
all completed the Lincoln County 
National Bank’s headquarters will the 
prettiest and most up-to-date Central 
Kentucky. 


Harvey Willis Company New 
York City announces the opening 
uptown office 471 Fifth Avenue (op- 
posite the New York Public Library) 
with Mr. Oldfield, manager. 
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$19,773,300 Loaned 


Minnesota Farmers 


Since its first loan was made July, 
1917, the Federal Land bank Minne- 
apolis, has extended aid the farmers 
Minnesota and the immediate North- 
west the total amount $19,773,300. 


For 
loaned. 

The average loan $2,000, 
approximately 10,000 farmers have been 
aided. Between and per cent 
the money was used retire previous 
indebtedness and the balance 
the three other purposes which loans 
may made, namely, the opening 
land for agricultural purposes, purchase 
farm equipment, livestock, etc., and 
for construction and extension farm 
buildings. 

This district second the amount 
money loaned, being more than $4,- 
000,000 ahead the next highest district 
which that served the bank 
Omaha. The Spokane bank leads with 
loans $21,659,900. 

Asked why large percentage 
the loans had been taken for the pur- 
pose retiring previous indebtedness, 
President Quamme the Min- 
neapolis district bank said because 
the federal bank loans such low 
rate interest and provides for the 
spread repayment over such long 
period years that the farmer finds 
most advantageous take other forms 
position improve and develop his farm 
out its earnings. 

The Federal Land bank loans 
per cent the land value farm 
and addition per cent the 
value the insured buildings the 
place. 


year $1,053,500 was 


Development Boys’ 


Clubs Aids Deposits 


Banks Benefited the Spirit Thrift and 


Industry Inspired Youthful Organizations 


BEIGH 


VERY forward step 
culcates thrift point gained 
step that ultimately 
means more business for the 
banker. 

Bankers throughout the United States 
have given most effective aid young 
people their organization Boys’ and 
Girls’ Clubs and, though not seeking re- 
ward have been rewarded increased 
deposits and new banking customers. 

Texas alone there are over 2,000 
boys who have opened bank accounts 
following their participation Boys’ 
Clubs. 

that state there are 1,000 boys re- 
ceiving higher education—the direct re- 
sult club membership. There are 20,000 
club boys that State who bought 
Liberty bonds, war-savings thrift 
stamps. The same number belong the 
Red Cross. 

Agricultural production not the sum 
total achievement members 
boys’ clubs the South. Those young- 
sters below the Mason-Dixon line raise 
good crops; also, they raise fine baby 
beeves and standard pigs. Their sheep 
are accredited breeds; their poultry 
the better types; and the gardens 
they cultivate are model gardens, many 
them yielding very worth-while pro- 
duce. dollars and cents, the result 
those boys’ efforts annually mounts 
many thousands; food supply 
incalculable value the Southern 
States. 

But this only part the story—a 
bare enumeration some the activi- 


ties those southern lads. The other 
part is, should be, more interesting, 
for deals with intangible commodi- 
ties—character, high ideals, educational 
aspirations, civic pride—evolved from 
and developed through the training re- 
ceived boy’s clubs. 


Boys Bank $67,000 Deposits 


Members the boys’ clubs Okla- 
homa, over 13,000, securities 
amounting $112,818. Their bank de- 
posits total $67,931.86. Also West Virginia 
has 1,500 club members who have bank 
accounts. Many own lands and several 
hundred are colleges. Arkansas has 
record hundreds former boys’ 
club members who are college, and 
what more their credit, paying their 
tuition with money earned from the sale 
their agricultural products and prizes 
won agricultural contests. 

number the southern clubs have 
developed college professors, instructors 
agricultural schools—men who learned 
method farming and 
gained their experience boy’s clubs. 
Many club members are the military 
service. “We have hundreds club 
members who are officers the United 
States Army,” writes Mississippi 
banker. Nor have modern business meth- 
ods been overlooked those young hus- 
bandmen. some the States co- 
operative buying, selling, and marketing 
the regular practice boys’ club mem- 
bers, and the use banking facilities 
common custom, the kind banking, 
the way, where the character and in- 


Help Feed Our Armies 


Every dollar invested the bonds this bank used farmers the Corn Belt finance 
The field which loan (the Corn Belt Illinois and Iowa) 


produces more than one-fourth the surplus cereal crops the nation. 
produce ten times the entire cereal crops the six New England States. the Corn 


These farmers are offering the best security the 
world and five per cent interest Government has considered this suffi- 
cient importance that has made both principal and interest these bonds free from all taxes. 


First Joint Stock Land Bank Chicago 
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dustry the borrowers form the major 
part the security. this connection 
the testimony the president bank 
Mississippi corroborative; says he: 
“So far information goes, there 
not single piece bad paper the 
State result loans club boys.” 

The influence club boys exert upon 
their fathers and upon the farmers 
State and county agents say. the 
kind influence that, through practical 
demonstration, turns skeptics into con- 
verts; that makes progressive farmers 
out “the-old-way-is-good-enough-for- 
me” types. 

Influence the Clubs 


Increased production, stimulation 
every line agricultural endeavor for 
the immediate and continued prosperity 
their section one the important 
functions boys’ club work the South. 
This being accomplished 
tion and demonstration correct agri- 
cultural methods the extension service 
the United States Department 
Agriculture and the State agricultural 
colleges. And being done the 
only way possible—through the organized 
efforts the very boys who are 
develop into progressive farmers and be- 
come the substantial producers the 
future. However, quite important 
function this work the all-round 
development the themselves. 
Great stress laid upon this. Through 
the agency these boys’ clubs, the mem- 
bers are taught habits thrift and in- 
dustry. are shown the real value 
high character, the advantages edu- 
cation, the possibilities leadership, the 
dignity labor, the importance co- 
operation civic affairs and respect for 
others’ rights. The creditable desire for 
independence, for land ownership and 
beauty and orderliness land possessesd 
inculcated them, that they may 
have the privilege remaining upon the 
very soil that nurtured them and become 
important factors their country’s 
development. 


Keeping Farm Records 

The banker can great service 
his farmer customers and the govern- 
ment will aid the farmer keep- 
ing more accurate records 
ness. 

Farmers who are not keeping farm 
records should seek the advice the 
banker suitable form record 
and the method keeping it, and 
ready the beginning the farm year 
make prompt entries things done 
during the year. This may record 
just one enterprise all the opera- 
tions the farm. The record will 
found very helpful finding out the 
strong and weak points the year’s 
business, and deciding any changes 
that may desirable the organiza- 
tion and management for the next year. 
Farmers who are already keeping records 
should see that the accounts are sum- 
marized and the new inventories promptly 
entered for the beginning the next 
year’s business. Farmers who not 
keep books will find difficult make 
proper returns under the Federal income- 
tax law. There great opportunity 
here for effective aid the banker, aid 
which will foster good-will and bring 
future business. 
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Changing Attitude Farming 

Farming being adapted more and 
more business basis, and farmers are 
being recognized the banker having 
real business standing. The expression, 
“Farmers and business has become 
“Farmers and other business Once 
the young man learned the farming trade 
working mostly with his father and 
brothers; now learns farming that 
way and also school and college, and 
the study and practice modern 
ness methods, that becomes dif- 
ferent type farmer from the country- 
man one two generations ago. 

The demand the present farmer 
has brought about new method deal- 
ing with him and supplying him with 
any available information may desire. 
recognized that not good prac- 
tice load farmers with advice—to tell 
them what and when it—and 
this changed attitude brings more satis- 
factory relations all concerned. 
has resulted freer consultation and the 
arrival safer conclusions and more 
correct practices than could possibly 
come from working separately. 


Odle Joins Parrett Co. 


Paul Odle, well know the auto- 
motive industry, particularly among motor 
truck men, has joined the Parrett Tractor 
Company Chicago. Mr. Odle was 
formerly associated with both the Re- 
public and Denby Motor Truck Com- 
panies. mas manager purchases 
the latter concern prior joining the 
Motor Transport Corps the 
Army where was assigned Gen. 
Drake’s office. 


Send Pigs Wisconsin 


Farrar Wabasha, Minn., has 
sent the Wisconsin Bankers’ Associa- 
tion, the first delivery pure bred pigs 
used improving the hogs that 
state. interesting feature the ship- 
ping these pigs was moving picture 
film taken camera man from St. 


Paul, depicting the feeding, handling, 


and general care the pigs this great 
farm. The pictures will shown be- 
fore the pig clubs Wisconsin and are 
designed stimulate greater interest 
the raising pure bred stock. 


Northern Trust Adds $1,000,00 its 
Surplus 

The Northern Trust Company 
Chicago December transferred 
$1,000,000 from the undivided profits 
surplus account. The statement con- 
dition the close business December 
shows Capital $2,000,000; Surplus 
$3,000,000; Undivided Profits $500,475.- 
53; Total Resources $40,329,079.00. The 
directors raised the dividend rate from 
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CAPITAL AND 
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HIS bank enters the period Recon- 


struction with optimism. 


Our optimism 


built upon our faith the American 
people and American institutions. 


the banking world to-day, wavering and 
uncertainty have place. Strong convictions 
precede great actions. Duty and Opportunity 


beckon. Let forward together. 
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_Dheep raising profitable industry wherever attempted. one the encouraging signs the times that bankers 


various sections are giving strong support to the sheep movement. 


tive a few years ago. 


Plan Utilize Waste 
Lands 


Any penniless American citizen could 
have farm, fully equipped and access- 
ible desirable market, till for one 
year and obtain the full profit his 
production without the payment 
single cent toward its purchase price, 
under land settlement plan developed 
President Quamme the St. 
Paul Federal Land bank. 


Details the plan which 
wide its scope and which expert econ- 
omists and business men are confident 
will solve the land and crop production 
problems the reconstruction period, 
were disclosed President Quamme. 


The inauguration the plan requires 
the enactment laws remove some 
existent restrictions and legalize new 
functions and the legislatures Min- 
nesota states will called 
upon pass the necessary statutes. 


brief, the plan provides for the 
utilization tens millions acres 
uncultivated but productive land through- 
out the United States the chartering 
large colonization companies, which, 
rightly supervised the state, will plat 


and equip thousands farms 
tracts varying size and sell them 
the settler annual payments, the first 
payment not due until after the 
first year. 

Economists assert that will solve 
the problem providing land for the 
industrial workers. 


Teach Fathers Better Hog Raising 


Some the boys the two Dekalb 
County, Ind., pig clubs are showing their 
fathers how rapid and economical gains 
can made raising pigs. Under the 
direction the local county agent these 
boys have been able almost double the 
results obtained their fathers within 
the same length time and feeding pigs 
the same litter. The boys used self- 
feeders and the fathers did not, and the 
pigs which were allowed select their own 
feed made gains pounds day. The 
club members are proving, beyond ques- 
tion, the merits the self-feeder, and 
hog raisers the county many years’ 
experience are beginning copy the 
boys’ methods. result the club 
work, the county agent reports, many 
fathers and sons are now planning 
hogs. 


This illustration shows section land which was unproduc- 
Bankers encouraged the breeding of sheep with the result here shown. 


Pig Club Note 


following note and contract has 

been the most successful and has 
been used many the bank pig clubs 
Oregon and Washington, says The 
Banker-Farmer: 


after date, for value 
received, I promise to pay to the order of 


with interest at the rate of six percent, per 
annum. 


Club Plan Contract 


It is hereby agreed by and between the...... 
Bank, party of the first part, and 
risen , party of the second part, that the 
party of the first part lend to the party of the 
second part $ at six percent interest 


principal and interest payable........... after 
date. The party of the second part agrees to 
maintain membership in the .......... Bank 


Boys’ Pig Club to be conducted under the super 
vision of the Extension Division of the State Ag 
ricultural College, and conform to the rules and 
regulations of the Club and invest said $...... 
under the direction the Club pig and 
care for the same under the direction the 
State Agricultural College representatives. Party 
of the second part also agrees to pay said loan 
at maturity out of the proceeds of sale of 
original stock or increase. 


Party of the second part. 
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Describing Choice Issue FIRST MORTGAGE 
Gold Bonds Denominations 


Corporate Trustee 


COCHRAN McCLUER 


Chicago, 
THE BANKERS’ MONTHLY 


Ec 
ou 
m 


Automotive power rapidly becoming the ideal force extending the domain the American farmer. the use the 
tractor growing, also are all other types machinery coming into wider use the American farm. 


observe how machinery displacing horses large farm shown this photograph. 


Exporters Heavy Trac- 
tor Buyers 


investigation the tractor situa- 
tion this country recently was 
completed the office Farm 
Equipment Control, United States De- 
partment Agriculture. was desired 
obtain accurate information regarding 
the status the farm tractor industry 
order determine what action would 
necessary facilitate adequate and 
equitable distribution tractors through- 
out the country. The investigation was 
made pursuant the President’s procla- 
mation May 14, 1918. connection 
with this investigation report was re- 
ceived from every tractor manufacturer 
this country concerning the number 
tractors manufactured and their distribu- 
tion between January 1916, and July 
1918. 
summary these reports given 
below 


NUMBER TRACTORS MANUFACTURED 


January June 30, 1918 ....... 58,543 
TRACTORS SOLD 
users 
exporters: 
Number tractors hand, 
transit, hands dealers 
time report (August, 


One the most notable features 
this report the large sales ex- 
porters. 


Bankers Join Forming 


Pig Clubs 


the past several years 
sippi bankers have joined hands 
with the agricultural workers the 
state, says Cobb The Mississippi 
Banker. 

1918 practically 10,000 boys and girls 
were organized into pig club, and 
000 was set aside the bankers all over 
the state with which buy pigs for those 
boys and girls who were unable sup- 
ply themselves. These $40,000 were paid 


Missis- 
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out for 3,000 pure blood pigs. Three 
thousand boys and girls came 
banks themselves and signed notes, as- 
suming direct responsibilities the same 
time. The notes they signed were, 
rule, accompanied parents’ waivers. 
These investments have been more than 
satisfactory both the boys and the 
bankers, serving place pure blood hogs 
throughout the state, and stimulating 
desire the hearts and minds the 
boys and girls to. worth while work. 
This latter phase the investment 
the most attractive, and will bring re- 
turns throughout all the years that are 
come. 


Several hundreds boys and girls have 
been organized into baby beef club, 
and they were accommodated the same 
manner the pig club boys and girls. 


large number counties all-day 
picnics are held the county seat for 
the club members. Invariably the bank- 
ers are among those leaders such 
occasion. One day last summer the bank- 
ers and business men Tupelo held 
all-day rally this kind. Several hun- 
dred youngsters from all over the country 
attended the meeting. Appropriate lec- 
tures were delivered, free dinner was 
served, and all the boys and girls treated 
free picture show after which they 
were given automobile ride, using 
the cars all the business men. 


What Tupelo did has been 
many other places. Such meetings 
these were unheard few years ago, 
but are not uncommon now Missis- 
ippi, and they are undoubtedly doing 
incalculable good. Comradeship between 
country boys and staid bankers 
reality, and extraordinary when 
think the past—that one has 
pinch himself see isn’t dream- 
ing. 


Franking Privilege Banks 


United States Senator Moses New 
Hampshire has introduced bill “to ex- 
tend the franking privilege banking 
institution connection with business re- 
lating the collection installment 
payments upon subscriptions the Lib- 
erty loan.” The secretaries the bank- 
ers’ associations the states well 
the Committee Federal Legislation 
the American Bankers Association 
have been called ask for favorable 
action this bill. has been referred 
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the Senate Committee Post Offices 
and Post Roads. 


Stockholders the Cudahy Packing 
Co. have voted unanimously approve 
the recommendation the directors 
increase the authorized capital from 
000,000 $35,000,000, the increase being 
common stock, and accordance with 
Holders that date also have the 
right subscribe par for additional 
per cent new common stock. Sub- 
ject approval the Capital Issues 
Committee warrants representing the 
per cent stock distribution and the per 
cent subscription will given the stock- 
holders this month exchangeable 
regular stock certificates. letter the 
stockholders from Cudahy, presi- 
dent the company states that after 
the per cent stock distribution and 
the per cent subscription the book 
value all common shares outstanding 
will still remain excess $150 per 
share. 


e 
for Lifetime 
that puts intense strain upon the Eyes. 
the daily tasks. 


Eyes 
Bankers’ Desks; from the presi- 
dents bookkeepers and stenog- 
raphers; the tellers’ cages; there 
is close work; frequently under artificial light 
Neglect may mean serious Eye Trouble— 
impairment of vision—a loss of efficiency for 
Overwork, neglect and improper care have 
never intended that eyes should wear out. 
Many Eye Troubles are serious only when 
neglected. A slight irritation, inflamation, 
itching, watering, or redness of the Eyes, § 
usually requires only rest, care and a sooth- 
ip ing lotion for quick and permanent relief. 
Glasses should be a last— 
not a first—resort. 
Th Merely keep your Eyes 
normal. ‘First aid to 
overworked Eyes” is sup- 
lied by Murine Eye 
temedy. A handy bottle 
and dropper should be in 
every desk. You will best 
appreciate its soothing, 
strengthening and healin 
properties from persona 
use. 

Murine was first com- 
pounded by successful Occu- 
lists for use in their private 
practice. Through its merits 
it has become the standard of 
Eye Remedy quality through- 
out the world. 

sell and recommend Murine Eye 


Our “Boox or THe Erz” mailed upon request. 


Murine Eye Remedy Co.—Chica 
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Financial Tasks Ahead 


year just closed represents period great achieve- 

ment financial and economic lines. The New Year, 
least its earlier months, will marked the transition in- 
dustrial machinery from the work war the pursuits 
peace and this stupendous task the bankers America will 
called upon play great part. 


well not overlook the vital fact that the end 
hostilities means brings end government financing. 
There are unmistakable indications that the people are drifting 
into the temptation concluding that the government will 
need the support that characterized the months the 
war. Clearly the duty the bankers dispel this delu- 
sion. Soldiers still must fed, clothed and paid; payments 
contracts for war materials must met. order meet 
these obligations, large sums money will necessary. The 
proceeds the Fourth Liberty Loan were spent before the 
bonds were issued and the government now anticipating the 
next loan selling short-term treasury certificates indebted- 
ness, bearing per cent interest. These certificates will 
brought out the rate from $500,000,000 $750,000,000 
fortnight. The banks are asked buy these securities the 
extent about five per cent their resources per month. 
looks now the fifth Liberty Loan, brought out 
the spring, will for least $5,000,000,000. The bonds will 
short maturity and the rate, ‘yet undetermined, 
certain make the investment attractive aside from the spirit 
patriotism. 


Peace Readjustment 


ITH the changing the United States, well all 

other leading countries the world from war basis 
peace basis, there must come many readjustments. The ener- 
gies which have been devoted war industry and the prosecu- 
tion the war must directed with just full force the 
work peace and peace industries. 


The lesson substantially all previous great wars re- 
corded history that prosperity, which has almost invariably 
followed such wars, has depended upon economy hard 
work. The Civil War was followed eight years great 
industrial activity, but the depression which followed these 
eight years indicated that the activity had not been that 
real, prosperity. The Franco-Prussian War 1870 was fol- 
lowed great industrial activity over Europe, but one strange 
fact was that six seven years after the war had ended 
was found that France, the defeated nation was much more 
prosperous than Germany, the victorious nation. 


Saddled with huge indemnities, and with her territory 
devastated, and robbed almost everything portable, the French 
people had work, and work hard; they had economize, 
and see that every franc spent was spent for good the 
spender and the nation. 

Germany, the victor, made wealthy the spoils the 
campaigns French territory, well the receipt 
huge indemnity, had been careless and indulged extravagance. 
said that the lesson this six years was not lost upon 
the leaders thought Germany, and that these leaders 
once began intensive campaign education hard work 
and economy, which resulted the industrial and economic 
development the German Empire, which was ended only 
the mad flinging that country into war for world domina- 
tion. 


Lessons previous wars must not lost sight the 
United States. There must letting down industry, 
and there must mad riot extravagance. The United 
States now industrially politically, and from the view—point 
capital, the greatest the countries earth. four years 
the United States has grown from debtor nation creditor 
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cause the probable decline prices. 


nation almost every country earth owes greater lesser 
amounts the people the United States. The nations 
associated with the United States the war against autocracy 
owe the United States more than eight billion dollars money 
actually advanced. 


Our country has the greatest foundation which build 
lasting prosperity that has ever been laid for any nation 
the history the world. Should build wisely and well 
prosperity will come and continue. Should build inad- 
visedly and lose sight the vision greatness, prosperity 
will vanish, and depression will take its place. 


the readjustment from war basis peace basis 
there naturally will come some commercial and industrial fail- 
ures. These, however, will but sporadic, and must not 
taken indicative any radical disintegration financial 
and industrial conditions due the general readjustment. 


Warning Against Inflation 


warning the bankers America against the dangers 

inflation the Federal Reserve Board recent announce- 
ment has touched upon the most important topic now before 
the financiers this country. are the world’s 
bankers, who must finance the movement consumable goods 
Europe, Asia and Africa. its December Bulletin the Board 
warns that inflation must considered continuous menace. 
Conditions brought about long-term loans, granted banks 
because the belief that such action was patriotic assistance 
the Treasury, constitute danger which must reckoned 
with. was explained that while these loans will liquidated 
without difficulty not advisable make more them be- 
Industrial loans should 
character not easily disturbed any change prices. 


The loaning funds industries will also affected 
the new relationship between wages and prices brought about 
the war. consequence this, the natural course will 
seek the maintenance existing conditions nearly 
possible. 


decrease wholesale prices has already come about 
small degree. further decrease was forecast, although 
was explained the drop likely not precipitous. 


The Board summarizes the Nation’s business conditions 
“very satisfactory.” some sections there hesitancy 
going ahead with construction and expansion industry. This, 
however, offset increase retail business. Prepara- 
tions are being made every Federal Reserve District, re- 
ports show, for unprecedented business activities. There 
genuine shortage labor throughout the country which may 
overcome the returning soldiers. 


Banking Russia 


ETURNING travellers tell weird stories how business 

going along Russia. seems clear that the whole 
business fabric topsy turvy. 

One the recent orders promulgated the Lenine- 
Trotsky financiers makes felony withdraw from the 
banks any one day more than 1,000 rubels, and one in- 
stance depositor required fifteen days secure 
bankers the balance due him. 


another instance client overdrew his account, but 
made good with substantial deposit. The clerk charge, 
who had more experience barber than accountant, 
was instructed not permit another overdraft, and order 
the safe side immediately drew blue line through 
the account and closed permanently. When the depositor’s 
next check came through was marked “No funds,” and re- 
fused payment. 


The Bolshevists looked upon the clerical force the banks 
with great suspicion and decided that they were being paid 
too much. The clerks accordingly resigned when their pay 
was cut, and their places barbers and bakers and candlestick 
makers were installed accountants. The result that neither 
the banks nor their depositors have idea how matters 
stand between them. 


The result this overturning all standards finance 
has been the resort the old “lisle thread safety bank,” and 
the greater part the available money the country 
hiding. 
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Making New Treaties 


FTER the conclusion peace, what? That question 

heard frequently these days. One thing appears -certain. 
There promises wholesale revision trade treaties 
important consideration, now that are the midst 
export trade expansion. 


The French Government has already taken significant 
step. has denounced all commercial conventions containing 
“most favored nation” clauses and has stated frankly that 
for the purpose preparing France compete the 
economic battle that will follow the war. Notice was 
the United States France some time ago that intended 
abrogate its trade treaty with the expiration twelve 
months, provided. all probability this was principally in- 
spired the approach prohibition the United States 
which would shut off France’s commerce wines and liquors. 


The main reason, however, that under new peace condi- 
tions existing treaties are not sufficient. Profound thought 
must given this question business men and bankers, 
because our different government agencies will guided 
large degree the sentiment the country. 


Machines the Banks 


mechanical device that gives promise saving time 

the bank should receive consideration. There never 
has been time when the banker was confronted with the 
vital need making every workaday moment perform its full 
quota service. 


After the United States entered the war and the govern- 
ment launched its stupendous financial program vast amount 
additional work, for the most part profitless, was thrown 
onto the bank. Thousands individuals who never crossed the 
threshold the bank door were brought the wicket. 
mainly through the patriotic impulse created the govern- 
ment’s great informative program advertising. Added 
this vast additional burden work, the bankers faced another 


government. 


center. 


exacting problem handling the routine business with depleted 
staffs. The drafts took many the experienced workers and 
their places girls were substituted with satisfactory results. 


became evident the outset that the internal machi- 
nery the banks was kept smooth and profitable 
operation every effective mechanical aid would 
stallation. The result that machines are today doing the 
work previously done the human hand and doing with 
degree accuracy and speed that gratifying. 


With the costs operation the bank showing in- 
crease from per cent. per cent. during the past ten 
years and prospects expenses going still higher levels, 
requires stretch the imagination see the necessity 
for recognizing every time and labor saving device. The 
machines have helped more effectively than any other agency 
hold down costs. They deserve tried out banks 
not already using them. 


The Foreign Outlook 


foreign markets that manufacturers look with the 
greatest expectations, now that domestic demand held 
abeyance result price uncertainties. Much progress 
has been made during the past month removing the mani- 
fold restrictions that have surrounded foreign trade. The 
most urgent question now that rendering shipping avail- 
able and restoring cargo vessel service the more im- 
portant export markets. While our foreign trade not yet 
free basis regards all commodities and all countries, 
exporting least has been facilitated that manufacturers 
can now ahead with their plans with some degree assur- 
ance. During the past month, also, announcement was made 
that something over fifty organizations manufacturers had 
expressed their intention combine for export trade per- 
mitted the Webb Act. Although this measure considered 
much too narrow its scope, the possibilities which holds 
open constitute the greatest single factor stimulating Amer- 
ican enterprise determined efforts foreign fields. 


First National Bank Chicago 


organized 1863, was the eighth national 
bank receive the approval the Federal 


During more than half century its 
growth has been coincident with that Chicago and 
the vast area which this city the commercial 
The capital 1863 was $205,000; to- 
day the bank has capital and surplus 
1863 the first published deposits 
$273,000; deposits now exceed The 


business interriational scope and under its 
organization customers come into close, personal contact 
with officers familiar with financial requirements their specific lines. 
The First National Bank Chicago invites the business respon- 


sible people, offering complete, convenient and satisfactory financial 
service every conservative form. 


JAMES FORGAN, 
Chairman the Board 
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FRANK WETMORE, 
President 
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CORN EXCHANGE 
NATIONAL BANK 


CHICAGO 


Capital and Surplus $10,000,000 
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OFFICERS 

ERNEST HAMILL.................. President 

OWEN T. REEVES. JR... Vice President = 

J. BRWARD MAASS Vice President 

NORMAN Vice President 

Secretary = 

EDWARD SCHOENECK..... Assistant Cashier 

JAMES A. WALKER. Assistant Cashier 

CHARLES NOVAK. Assistant Cashier 
DIRECTORS 

WATSON BLAIR CHAUNCEY BORLAND 
ROBERT THORNE CHARLES WACKER 
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The Investment Bank Reserves 
CHARLES WALL, 
Secretary The National City Company 


ITH crops moving rapidly market and being dis- 

posed high prices, many banks agricultural 

communities are having their deposits built 
large amounts. the average country community the banker 
knows his depositors intimately; usually familiar with 
their plans requiring the expenditure any comparatively 
large amount money; is, therefore, able tell pretty 
accurately how long his deposits will remain with 
stitution. 

Reports indicate that many these banks are carrying 
exceptionally large percentage cash hand deposit 
with correspondents. Our laws require banks carry certain 
percentage cash reserve. Good banking practice and the 
knowledge the requirements his particular community 
may require that banker carry greater reserve than that re- 
quired law. But good banking practice likewise requires 
the banker keep most his funds invested, thus benefiting 
not only his own community but contributing the welfare 
the whole country. course, necessary for the banker 
select his investments with regard the demands that are 
likely made him. buys short term notes long 
term bonds requires those which can with certainty dis- 
very short term obligation wants one with maturity 


meet his withdrawals and that will certainty paid 
maturity. 


may that banks the agricultural districts, knowing 
they do, the requirements their customers, are carrying 
this larger amount cash meet withdrawals 
time. There form investment, however, which 
particularly adapted meet the needs banker this 
situation. This the bank acceptance. 

While introduced this country only four years ago, the 
acceptance has been for centuries the premier short term in- 
vestment European financial centers. has been pointed 
out many articles dealing with the subject, the acceptance 
bank the same its cashier’s check, with the difference 
that the acceptance payable definite future date. With 
the firmly established open discount market and the operations 
the Federal Reserve Banks, the acceptance prime bark 
may disposed any time, comes pretty close to. 
being just liquid the cashier’s check. bank which 
willing carry its funds deposit with its correspondent 
should certainly satisfied with the credit risk involved 
purchasing the acceptance that same institution, 
another equally good better. The discount market the 
past has handled with scarcely change rate all the prime 
bills being offered, the banker should always able 
secure prompt and close quotation should wish dispose 
his prime acceptance. 

usually possible obtain the market, prime accept- 
ances maturing approximately thirty, sixty ninety days, 
occasionally shorter longer. Since our acceptances are 
drawn against actual commercial transactions they come 
pieces varying size from few hundred dollars several 
hundred thousand dollars, that approximately any amount 
maturity could obtained. 

Investigation shows that more and more country banks 
are regularly appearing the market purchasers and their 
experience seems indicate that they are finding prime 
bank acceptances the ideal very short term investment, com- 
bining exceptionally high credit risk, quick convertibility 
into cash and satisfactory return degree not equalled 
any other form instrument. 


World’s Gold Circulation 


VER the period the war the total stock gold money 
the world increased about $1,575,000,000. But that 
period the stock gold the state banks and treasuries 

the world increased approximately $3,125,000,000, nearly 
twice much. The difference the result that striking 
phenomenon the war, namely, the withdrawal gold from 
circulation and its concentration under the control Govern- 
ment institutions. The money came partly out the private 
banks but mainly out the pockets the people. These 
figures are based upon returns the world’s output, with due 
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allowance for the gold absorbed the industries and India 
and Egypt. 

Thus, world’s gold circulation, spite the increase 
the general supply, today smaller over $1,500,000,000 than 
was before the war. 


the end 1913, per cent the total stock gold 
money was state banks and treasuries and per cent 
the hands private banks, and the public. June 30, 1918, 
the proportions were per cent and per cent, respectively. 


The proportion the hands the public, apart from 
private banks, before the war, estimated the Manchester 
Guardian England have been probably about per cent, 
mainly France, Germany, United States, United Kingdom 
and Russia; while today must far smaller than the 
per cent mentioned above, and most that smaller amount 
must hoarded. “It may be,” says this authority, for 
some years come gold will not allowed circulate 
European countries for internal purposes, for the amount 
gold required the central banks basis their note 


circulation and the structure credit will have 


will very great.” 

noted along this line that the British currency 
report recently issued recommends against complete return 
the internal circulation gold coin that obtained Eng- 
before the war. 

Before the war the United States held about per cent 
the world’s stock gold. Today holds per cent. 


Improved working conditions the big industrial plants 
are strikingly emphasized the following incident. 

high school boy, who had been employed timekeeper, 
has had the opportunity sleeping couple hours just be- 
fore quitting time. 

When the boy got home late one morning recently, his 
father asked him his work had kept him the plant. 

“No,” replied the boy. “The fellow who usually wakes 
forgot this morning, and slept two hours after 
was time home.” 

“Slept two hours after quitting time?” 

“Yes,” replied the boy, “but all right; charged 
overtime.”—Youngstown Telegram. 


Aid Merchant Marine 


Robert Maddox Atlanta, Ga., president the Amer- 
ican Bankers Association, has just appointed committee 
fifteen prominent bankers serve Committee Com- 
merce and Marine further the interests the merchant 
marine the United States. addition Mr. Maddox, 
president Atlanta National Bank, Atlanta, the members are: 

Lewis Pierson, chairman board Irving National 
Bank, New York, 

Charles Sabin, president Guaranty Trust Company, 
New York, 

John McHugh, vice-president Mechanics Metals Na- 
tional Bank, New York, 

Fred Kent, vice-president Bankers Trust Company, New 
York, 

Daniel Wing, president First National Bank, Boston, 
Mass. 

Arthur Reynolds, vice-president Continental Commercial 
National Bank, Chicago, 

William Law, president First National Bank, Phila- 
delphia, Pa. 

Watts, president Third National Bank, St. Louis, 
Mo. 

Charles Hinsch, president Fifth-Third National Bank, 
Cincinnati, 

Thomas McAdams, vice-president Merchants National 
Bank, Richmond, Va. 

John Bouden; Jr., president Whitney-Central National 
Bank, New Orleans, La. 

James Fagan, vice-president Crocker National Bank, 
San Francisco, Cal. 

Robert Harper, president District National Bank, Wash- 
ington, 

John Hamilton, president American Guaranty Com- 
pany, Columbus, 
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With ample capital and every 
facility for transacting the banking 
business allits branches; not too 
large continue its original 
policy personal counsel between 
its officers and its patrons, 


The National Bank 


the 


REPUBLIC 


CHICAGO 


Invites the accounts 
business men search close 
and intelligent co-operation 
either domestic export trade. 


Officers 


WILLIAM FENTON Ist Vice-President and Mgr. 
ROBERT McKINNEY......... 2nd Vice-President 
WATKIN KNEATH............ 3rd Vice-President 
WILLIAM LAVINIA............. Assistant Cashier 


Assistant Cashier 


WILLIAM FREEMAN........... Assistant Cashier 
CHARLES MacFERRAN......... Assistant Cashier 
WALTER JOHNSON............ Assistant Cashier 


Resources Over 
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RANSACTING the largest com- 


mercial business and having the 
greatest volume bank deposits 
any State Bank Trust Company 


the West, The Merchants Loan and 


Trust Company Bank Chicago employs 
the most approved, modern methods 
insure the expeditious handling the 
accounts its city and out-of-town 
depositors. 


Through its Commercial, Savings, 
Trust, Bond, Farm Loan and Foreign 
Exchange Departments, this Bank offers 
liberal accommodations and unexcelled 
facilities all branches banking. 


THE CHARACTER THIS BANK REFLECTED 
THE PERSONNEL ITS BOARD 
DIRECTORS 


FRANK H. ARMSTRONG, President Reid, Murdoch & Company. 
CLARENCE BURLEY, Attorney and Capitalist. 

R. T. CRANE, Jr., President Crane Company. 

HENRY P. CROWELL, President Quaker Oats Company. 


HALE HOLDEN, Regional Director Railroad Administra- 
tion. 


MARVIN HUGHITT, Chairman Chicago & Northwestern Rail- 
way Company. 


EDMUND D. HULBERT, President. 

CHAUNCEY KEEP, Trustee Marshall Field Estate. 

CYRUS H. McCORMICK, Chairman International Harvester 
Company. 

SEYMOUR MORRIS, Trustee L. Z. Leiter Estate. 

JOHN S. RUNNELLS, President Pullman Company. 

EDWARD L. RYERSON, Chairman Joseph T. Ryerson & Son. 

JOHN SHEDD, President Marshall Field Company. 

ORSON SMITH, Chairman. 

JAMES P. SOPER, President Soper Lumber Company. 


INVITE INQUIRIES REGARD ANY 
FEATURE OUR SERVICE 


Chairman of the Board 
LEONARD JOHNGON..... Assistant Secretary 
CUTHBERT C. ADAMS......... Asst. Mgr. Bond Department 


MEMBER BANK FEDERAL RESERVE SYSTEM 


1857 


CHICAGO 
Capital and Surplus $12,000,000 
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Protest Excess Profits Tax 


the annual meeting the Investment Bankers Amer- 

ica Atlantic City, emphatic protest against the plan 
the Senate Finance Committee continue excess profits 
during 1919 was approved, and Congress urged omit from 
the new Revenue Bill. The bill that went the Senate 
December perpetuates the so-called excess profits taxes, 
based percentage invested capital, rates but one-third 
less than those proposed for 1918. These proposed future 
rates are per cent the excess above per cent plus $3,000 
and per cent the excess above per cent the so-called 
invested capital every corporation which capital 
material income-producing factor. 


The resolution adopted the Association says: 


The present bill imposes tax corporations from which 
partnerships are exempt, but the committee suggests that this 
equalized the fact that partners have pay the surtax 
undistributed profits. The fact discrimination very 
severe against the moderate sized small corporation, the 
one hand, and against the wealthy partnership the other. 
corporation the West South with capital $200,000 
and income $60,000, will pay excess profits tax 
$12,000 and its stockholders will pay their dividends accord- 
ing their wealth say $6,000, total $18,000. competing 
partnership pays, through its partners say $8,000 the same 
income. When the incorporated dealer complains told 
that wealthy banking partnership New York pays $2,000,- 
000 against $1,000,000 paid New York incorporated 
banking house. Perhaps this ought equalize conditions 
across the street the southern western town, but will 
difficult demonstrate the fact. The New York partner- 
ship also has very legitimate complaint. The problem 
dealing with the undistributed profits corporations directly 
involved this situation fact might said partly 
responsible for the effort perpetuate the excess profits tax. 
This problem which apparently must met some con- 
structive way. has been suggested that complete exemption 
granted from the surtaxes say per cent any business 
profits, with the idea that this might furnish basis equaliza- 
tion between corporate and non-corporate businesses. 


The fundamental objection the profits tax, however, 
neither its discrimination nor its accidents. is, that 
destructive the very spirit business enterprise. taxes 
not capital nor right sense the income from capital, but 
the brains, the initiative, the ability faculty that makes 
capital productive. This conception made quite clear 
erence the “faculty” taxes colonial days, the relatively 
small taxes occupations which developed some states 
into quasi-income taxes. Massachusetts about 1875, com- 
mission which was appointed revise the tax laws recognized 
that these taxes involved double taxation far they 
taxed the income faculty derived from the property 
ital invested the trade which was already taxed. order 
remove this objection, and that the tax might rest the 
faculty the trader and not his capital, proposed deduc- 
tion from the taxable income per cent the capital em- 
The tax would then rest the “faculty,” the 
ability and success the trader. These taxes were relatively 
small, ill-enforced and, suppose, negligible their effect 
business. 


Excuse for Excess Profits Tax 


The Federal excess profits tax fact this old faculty 
tax now proposed exclusive tax corporations. 
tax the faculty make capital productive, the faculty 
succeed. also tax initiative, opportunity and enter- 
prise, from which the unearned income secured capital 
exempt. The opportunity moderate success left open, 
but the opportunity rapid great success barred. The 
small merchant today, this tax were applied him, could 
not hope the John Wanamaker Marshall Field to- 
morrow. There are very great differences the relative im- 
portance capital and management. 
there something approaching normal return based cap- 
ital. others, including mercantile businesses, the ability 
the trader would seem the dominant factor. There 
normal the profits purchase and sale, the num- 
ber turnovers. Even very large capital best tool 
the hands the successful trader and while varying rates 
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return are necessary protect compensate the capital 
different businesses, and the excess above such return may 
well taxed under the artificial conditions war, the tax 
such excess principle and effect tax the ability 
faculty which makes the capital productive. 


When compare the case successful business man 
who has accomplished something worth while and its ac- 
complishment has made excess profit $50,000 in- 
corporated business, with the idle son rich father who re- 
ceives $50,000 income from investment, the question 
which, either, these incomes should pay the higher tax 
answers itself. And yet not the answer the Senate 
Finance Committee the recommendation Secretary 
McAdoo. That committee would take 1919 and every year 
thereafter per cent per cent the earned $50,000 with- 
out touching the unearned $50,000, except course far 
both may have pay the income tax and the balance 
the earned income may for time, e., until distributed 
realized the sale stock, escape the surtax. 


EVER-POINTED 


PENCIL 


degrees, from 9H, with 
corresponding holder for each degree 
all 


Mr. Forgan’s Statement 


AMES FORGAN, Chairman the Board Directors 
the First National Bank Chicago, makes these timely 
observations New Years statement: 


The war is over, peace through victory has been achieved, the night- 
mare has been dispelled and now we can return to our ordinary pre-war 
avocations. We are now in the period of transition from a state of war 
to conditions of peace, with the problems of industrial, commercial and 
financial readjustment confronting us. 


“Victory came sooner than was expected. It came just when war 
activities in this country were assuming their greatest momentum and 
when our industrial organization was just beginning to turn out war 
materials on a really large scale. For this reason, although the signing 
of the armistice was hailed by all with unbounded satisfaction and re- 
joicing, it brought with it somewhat of a jolt to business. Industry 
and commerce had gradually been directed and devoted to the prime ob 
ject of winning the war, when suddenly they had to be diverted into their 
regular pre-war channels. Government contracts, involving enormous 
sums, have been suddenly cancelled, necessitating radical changes in 
the business plans and calculations of the contractors, many of whom 
have used their credit freely and have tied up large sums of money in 
their contracts. What these contractors have most to fear is long 
drawn out negotiations with the government for settlement of their claims. 
Prompt and equitable settlement of such claims is a prime essential in 
the readjustment of business dislocated by war necessities. 


“The government cannot do anything that will be more helpful in 
bringing the business of the country back to normal conditions than by 
co-operating in every way possible to bring about early, equitable and 
liberal settlements of claims based on cancelled contracts. Moreover, 
the government should as rapidly as possible release from all restrictions, 
embargoes and regulations which were necessarily placed upon,it during 
the war. These done, there remains little else for the government to do 
in connection with the readjustment of business. The business of the 
country is done by the incalculable number of units engaged in it, each 
one of which bears its own particular relation to the fabric as a whole. 
No general program can be promulgated that would be applicable to all. 
Each business unit. should therefore be permitted and encouraged to 
adjust its own affairs to peace conditions as rapidly as possible and 
should be left to do so free and unhampered by any unnecessary govern 
mental restrictions. 


PENCIL 
YORK 


ve 


“The government has, of course, its duty to perform to the men in 
the army and navy who should not be discharged faster than suitable 
employment can be found for them. To help create such employment ail 
national, state and municipal projects which have been held up during 
the war should now be launched. If existing opportunities are taken 
advantage of and demobilization is not too rapid, it would seem that 
there should be work enough for all. 


sharpening—with VENUS 
Refill leads—always ready. 
Practically the only pencil 
this type: 


While the war has cost this country a very large sum of money 
and has increased the national debt enormously, yet owing to our wealth 
and virility and to our Federal Reserve banking system, which was in- 
augurated just at the opportune time, we have come out of the ordeal 
considerably expanded but not broken. Our banking facilities have been 
tested but by no means to their limit. We are stronger financially than 
we were when we entered the war with the prospect ahead of un- 
precedented business activity and development. There is, of course, 
in sight a period of economic industrial and financial confusion, but we 
are in better shape economically, industrially and financially than any 
other great country in the world. After such rapid expansion of credit 
as has taken place during the war represented by bank loans, bank 
deposits and by Federal Reserve notes in circulation, we must naturally 
look for very considerable liquidation and contraction. With these may 
expected, sooner later, reduction the high cost materials, 
the high cost of living and a corresponding readjustment of wages. 


No. 849 Holder, any degree with one 
VENUS each 35¢ 


No. 842 VENUS Refill leads, any degree 


“The discount rate on commercial paper has been steady at 6 per 
cent throughout the year, while the New York call rate has varied from 
4 per cent to 6 per cent and has averaged 5% per cent. With a steady 
demand for loans at these prevailing rates the banks have had an un- 
usual opportunity for earning large profits. While losses during the 
war period have been negligible and failures in business comparatively 
few, the seeds have no doubt been planted for these in the rapid ex- 
Pansion of bank credits which has taken place. Some of the business 
units expanded during the war will not be able to readjust their affairs 
to peace conditions and some failures will occur. Experience shows 
that in the liquidation of a rapid expansion of bank credits such as has 
taken place, losses are inevitable and it will be the part of prudence 
and conservatism for banks and bankers to anticipate them. There is 
no reason to expect serious losses, but if after providing for the heavy 
Federal excess profits taxes the banks find that they still have some ex- 
cess profits left, they should set aside a reasonable part of them to 
provide for losses now undisclosed but likely to develop during the period 


readjustment. The profits all probability will not large when 
the losses occur.” 
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country making good progress 
readjusting its business peace 
dustry has beén attended with some un- 
settlement, although the process has been 
orderly and not suggestive severe 
pressure, says Knauth, Nachod and Kuhne 
reviewing the New York market. 
Various leaders prominence in- 
dustry finance, including Judge 
Gary the United States Steel Cor- 
poration and Frank Vanderlip, Presi- 
dent the National City Bank New 
York, have expressed hopeful views 
about the future. That business 
firm basis indicated the smaller num- 
ber commercial failures and the success 
the movement curtail credits 
non-essential industries during the period 
when the banks were financing immense 
war outlays. With the abandonment 
many the restrictions covering the im- 
portation and exportation merchandise, 
there has been general loosening 
our foreign trade which bound 
increase 
facilities are provided. 
The General Outlook 
Unfilled orders the books the 
United States Steel Corporation the 
close November showed decline 
only 228,630 tons from the total 
tons the month before. Read- 
justment the steel industry being 
conducted the basis proposed re- 
duction the scale maximum prices, 
continuance prevailing high level 
wages until living costs have been re- 


duced, and provision for the industry 
contribute various ways the stabili- 
zation general business. reorganiza- 
tion conducted along these lines, Judge 
Gary predicts that the next five years 
the United States will the most pros- 
perous, progressive and successful its 
history. Another development great 
importance, concerns the formation 
splendidly organized companies con- 
trol the foreign selling operations 
various American corporations. Tenta- 
tive steps have been taken looking toward 
the formation such companies for 
activity the steel, copper, rubber and 
other industries. will possible for 
these corporations, operating under the 
provisions the Webb law, compete 
for foreign business terms that are 
virtually equal those enjoyed the 
foreign selling agencies other coun- 
tries. There reason believe that 
season important development our 
foreign trade hand. 


Spirit Optimism Prevails 

Although there are many uncertainties 
reckon with, the feeling prevails that 
the country will reach happy solution 
the most pressing problems connected 
with the work reconstruction. This 
spirit optimism accounts 
broader demand for investment securities 
which has developed within the 
month. sharp rise municipal issues 
has carried those bonds materially above 
the low level the year. There has also 
been much better buying short term 
notes put out well managed industrial 


Now Ready 
1918-1919 FEDERAL TAX FOLDER 


The folder contains analysis and explanation the Revenue Bill passed 
the Senate and that passed the House Representatives. 


Its contents distinguish between the recommendations the Senate and those 
the House, and also compare the provisions each these with the 


existing law. 


explanation given the new features which will probably enacted into 


law including the Income Tax and Excess Profits Tax rates together with 
illustrations their application. 


folder will valuable assistance bankers, investors, business 
men and others affected the law, anticipating the final provisions 


the Revenue Bill. 


Copies will mailed upon application. 


HALSEY, STUART CO. 


INCORPORATED — SUCCESSORS TO 


HALSEY CO., CHICAGO 
209 SOUTH SALLE STREET 
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corporations. Absorption these notes 
the public has been excellent and 
large aggregate issues have been placed 
price showing generaous investment 
return. evident that this buying 
investment securities reflected 
partial anticipation the semi-annual 
dividend disbursements which 
come factor the securities market 
this season. fair assume there- 
fore that larger offerings high-grade 
securities put out the railroads and 
industrial corporations may looked 
for during the next three four months, 
The Capital Issues Committee 
important service the country 
passing upon the issuance new 
flotations during the period active 
war financing. evident that the 
time has now come when steps may 
taken towards the negotiation loans 
corporations need funds with 
ments. After reconstruction 
advanced, may necessary for our 
markets take large foreign security 
issues since evident that foreign 


_markets will not have sufficient supply 


gold with which remit for purchases 
made here. large volume foreign 
business therefore can handled 
this country only the extent that credits 
are provided American bankers. And 
the probability that foreign buyers will 
experience little difficulty making the 
necessary credit arrangements. 


Motor Issues Quickly Taken 

Large issues Motor concerns were 
offered December and were quickly 
absorbed. 

The $15,000,000 Studebaker notes were 

These yield from 7.25 per cent. 

The Republic Motor Truck Company 
one five year notes, totaling $3,000,000, 
sold yield 7.25 7.50, and $250,000 
per cent preferred the Wisconsin Mo- 
tor company sold 


Millionaires Bank Directories 
Kentucky 

Daniel Reid, one the foremost 
financiers the United States, who 
made one the largest fortunes the 
country through his own ability and 
efforts, has been nominated for direc- 
tor the National Bank Kentucky 
Louisville. 

With Mr. Reid this board and with 
Coleman DuPont member the 
board the Citizens-Union, Louisville 
will have representation her financial 
institutions Eastern leaders finance 
that will have big effect the city’s 
future. 


: 


The Tobacco Merger 


merger United Cigar Stores and 
the Tobacco Products Corporation with 
the American Sumatra interests was re- 
vived December. the year 
the combination these three large units 
the tobacco industry was discussed and 
the only apparent reason was not con- 
summated that time, was because 
the increasing uncertainties due the 
war. The name the prospective new 
company will be, the American Sumatra 
Tobacco Company. will holding 
company which would acquire pur- 
chase, the securities the absorbed 
properties. Such consolidation would 
enabled start with solid founda- 
tion large and well established earn- 
ings. Estimates place the potential mar- 
gin surplus available for dividends 
between $12,000,000 and $15,000,000 from 
the very start. the amount stock 
likely issued the holding com- 
pany, such earnings would sufficient, 
thought, pay dividends the rate 
$10 year with substantial surplus 
ranging well towards $4,000,000. The 
combine would the most complete and 
self-sufficient tobacco company the 
field, for it, would posses all the facilities 
from actual production right thru sell- 
ing American Sumatra would 
produce the cigars and pipe tobaccos, To- 
bacco Products would contribute the 
various grades cigarettes that has 
been successfully making, and these prod- 
ucts together would handled over the 
retail counter the United Cigar Stores 
organization. 


Pays Extra Dividend 


December 13th, the Mississippi 
Valley Trust Company declared extra 
“Victory” dividend per share 
its $3,000,000 capital stock. 

This will raise the dividends paid 
the company during 1918 twenty 
per cent its capital when dividends for 
the year are completed the disburse- 
regular quarterly dividend per 
share. 

Regular dividends the rate $16 
per share annually have been paid 
the Company since 1903. 

With the “Victory” dividend included, 
the Trust Company disbursements for 
1918 will amount $600,000. 

Besides its $3,000,000 capital, the Missis- 
sippi Valley Trust Company has sur- 
plus $3,500,000 and undivided profits 
which shown its last official state- 
ment amount nearly $2,000,000. 


CHANGES 
ADDRESS 


must reach this office the 


the month affect the forth- 
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JAMES SHAW 


New general partner the firm 
Knauth, Nachod and Kuhne New 
York. Mr. Shaw has served the 
Massachusetts State Senate and one 
time was head the American Electric 
Railway Association. 


Earnings the Cudahy Packing com- 
pany for the year ended Nov. were 
equivalent 24.44 per cent the com- 
mon stock, compared 33.64 per cent 
earned the previous year. 


Short Time 
Bonds and Notes 


Yield from 


Suitable for the most 
conservative invest- 


Descriptive circulars 
will sent request 


A.B. Leach Co., Ine. 


Investment Securities 
Cedar St., New York 
105 Salle St., Chicago 


Philadelphia Buffalo 
Cleveland Minneapolis 


Boston 
-Baltimore 


Popularity the bond issues put out 
the First Joint Stock Land Bank 
Chicago attested the price the 
latest offering $1,000,000 these secu- 
rities, made King, Hoagland 
yield per cent. the op- 
tional period and per cent. thereafter. 
The last previous issue was made 
and met with strong demand. 


Direct Foreign Banking Facilities 


Foreign Department this Company affords 


world. 


direct banking service with all parts the 


have facilities Europe, South and 
Central America, Cuba, British India, the Far East, 
Australia, and other parts the world, through our 


London and Paris Offices; 


through affiliations with 


the Mercantile Bank the Americas, the Asia Bank- 
ing Corporation, and the Tata Industrial Bank 
India; and through our banking connections and 
special representatives various foreign countries. 


Our booklet, Service for Foreign 
will sent request 


Guaranty Trust Company 
New York 
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Harvey Willis Company 


ESTABLISHED 1901 


Stocks and Bonds 


Complete brokerage facilities for the prompt 
execution orders listed and unlisted securi- 
ties having market the United States and 
Canada. 

Inquiries are invited relative market Condi- 


tions, reports security issues and market 
quotations. 


Conservative marginal accounts accepted 


MEMBERS 


Consolidated Stock Exchange New York 


Broadway, New York 


The Manufacturers Traders National Bank Buffalo 
has extended its area influence and friendship from 
coast coast. 


One the factors this establishment good-will 
cheerful and careful attention the requests 
bankers and businessmen for information. 


invite you write regarding data 
matters mutual interest. 


MANUFACTURERS TRADERS 
NATIONAL BANK BUFFALO 


Resources Over Fifty Seven Millions. 


Central Trust Company 


Illinois 


125 West Monroe Street 


CHICAGO 


6,000,000 
Surplus and Profits 


Accounts Banks and Bankers 
Received upon Favorable Terms 


Thoroughly equipped handle all business pertaining 
banking, and invites the accounts banks, corporations, 


firms and individuals. 
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Aiding Interior Bankers 
Foreign Trade 


(Continued from page 


business diversified the economic 
development the cduntry itself, and 
this will permit develop foreign 
department with trained officials and ex- 
perts who are ready all times serve 
the interests the bank’s clients. 


This system really represents, there- 
fore, form economical co-operation. 
single bank relying its own local 
business would find 
develop highly complex foreign de- 
partment. doubtful that the big 
metropolitan institution would 
enough purely local business carry its 
organization very far. But when the 
various streamlets foreign business, 
tion the equally heavy streamlets origin- 
ating abroad—are all brought together 
into the hands large metropolitan 
bank they constitute flow sufficiently 
large and diverse permit the develop- 
ment large organization and many 
specialized lines service. 


every sound business undertak- 
ing, both parties gain. The large bank 
gets margin (in most cases surpris- 
ingly slender margin) the totality 
business done. The greater its business 
the better its standing tends become 
and the more favorable are the connec- 
tions that can establish. 
bank gets the benefit small cost 
department and world-wide 
system. The local bank benefits also 
many ways connection with purely 
domestic matters. has direct access 
through powerful connection open 
discount market; can advances 
when these are necessary; and its 
domestic exchange relations enabled 
meet practically every contingency. 
making the choice metropolitan cor- 
respondent the interior banker will 
wise, therefore, take into account the 
possibilities the foreign field well 
those purely domestic character. 


Rebuilding Europe 


Secretary Redfield quoted saying 
that England, France and Belgium will 
soon call upon the United States 
supply building material and equipment 
for 1,000,000 houses, says the Wall St. 
Journal. This line with the state- 
ment Chairman Hurley, made just be- 
fore his departure, that rapidly 
ships are commissioned, they will put 
carrying building materials Europe. 
the movement may seen the first 
change the world current trade 
for which Germany staked all—and lost. 


These nations will come out the war 
energetic manufacturer whose plant 
has been destroyed fire\ Hardly have 
the ashes grown cold before more 
modern plant being constructed. Such 
the new France, Belgium, Italy 
and England. The German torch and 
sword have only revivified where they 
were meant destroy. 


Marshall Cousins, Eau Claire banker 
and soldier, has been appointed commis- 
sioner banking Wisconsin suc- 
ceed Kuolt. 
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Stocks Illinois Corporations 


ARE LAW SPECIFICALLY 


EXEMPT FROM PERSONAL PROPERTY TAXES 


WHEN OWNED RESIDENTS THE STATE ILLINOIS 


recommend Investors this State the Stocks the following Companies: 


Commonwealth Edison Co. Central Illinois Public Service Co. 
Public Service Co. Northern Illinois 


addition the above described exemption from taxation these Stocks embody the following 
features which are essential conservative investment: 


1.—Efficient Management 3.—Territory capable Large Development 
2.—Strong Financial Position 4.—Established Earning Power 


more detailed information desired with reference any these companies, shall 
glad furnish the same upon request. 


RUSSELL, BREWSTER CO. 


STOCKS AND BONDS 


New York Office: 111 BROADWAY 116 West Adams Street, CHICAGO 
Members New York Stock Exchange Chicago Stock Exchange 


Case Every 
Banker Should Have! 


All Cases contain the following Guide equipment 
guides for months 

guides for alphabet 

31 guides for dates | to 31 

Or any other arrangement, with a 
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ides, which 

est suits 
your needs. 


Elements Convenience 
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Available any day, any hour. 
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Cheques, would carried letter No. Case made hardened aluminum, welghs only pounds complete. 


. age Outside enameled in black rubber finish and striped in gol Lined with heavy asbestos 
credit “A.B.A.” Cheques are ac- board, one-cighth thick, steel follow aluminuin tracks. Niekeled and 
wo nic. ps on each end, corners and four ru on. 
cepted — though th ic ators actual eae 4 § Guides are of heavy pressed board, eyeleted rod holes, black rubber enamel metal tips, 
the acceptor depositing them later his bank. with headings printed black type white special wedding bristol board. 


Absolutely fireproof and will last a lifetime. 


~ ? et Standard size 6% inches by 11 inches by 19} inches over all hardware (actual space 
BANKERS TRUST COMPANY will occupy). Will file document inches. 
‘ Be Any special sizes made to order. 
NEW YORK CITY Our No. Case identical with No. except that made vault steel instead 
Member Federal Reserve System nua aluminum, and weighs 20 pounds complete. 
nr Many of the largest banks in this country are using our Cases and metal-tipped 
Agent for issuance of ae Guides. They are superior. 
AMERICAN BANKERS ASSOCIATION TRAVELERS’ CHEQUES Let send you our catalog. yours for the asking. 
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WHY LONDON STILL 


THE MONEY CENTER 


British bankers have made great sacrifices during the last 
six months order keep business coming their way 


HERE has been much talk dur- 

ing the past few years about the 

alleged supremacy New York 

the financial center the 

world. The rapid development 
the market for dollar acceptances, 
mainly New York was pointed 
first-rate evidence the fact that Lon- 
don was the discard financial 
center. long the war was going 
and the British had their hands full 
home, this variety talk went un- 
challenged. Now that peace has come 
and the London money community has 
breathing space which the oppor- 
tunity take stock the situation and 
make plans for the future presents 
self, find radically different state 
affairs. 

The cold fact that rates the 
London discount market are far below 
those New York, fully one per cent 
lower. Large numbers bills which 
ought drawn dollar exchange 
and which the friends New York 
the future financial center the world 
believed would always drawn dol- 
lar exchange, are already drawn 
sterling and sold London. With 
utter lack the co-operation between 
the industrial interests the nation 
and its bankers which must exist the 
gains already made are held, the 
industrial companies are using the fa- 
cilities the London market for their 
bills order save money, spite 
the fact that doing they are 
ruining whatever chance New York may 
have ever becoming financial center 
even the extent financing our own 
trade. 

There something said for the 
drawer such bills. claims that 
money like any other commodity and 
should bought wherever the price 
lowest. knows that whatever may 
have been the result attempts reg- 
ulate the price other commodities 
artificially, the price money will al- 
ways find its own economic level and 
declares that American bankers 
want the business America, they 
must devise some means supply credit 
the industries the nation cheap- 
the bankers England seem able 
do. 

The answer seems that the 
banking interests America have not 
looked far enough ahead. They have 
applied the test “Will pay?” the 
problem just the same manner they 
would use with domestic transaction. 
The British, the contrary, realize 
that well worth while lose money 
part their business the result- 
ing gain somewhere else more than off- 
sets the loss. That the secret 
London’s low discount rate. 

careful study the problem out- 
lined above has been made Leopold 
Frederick, director the American 
Smelting Refining Co., treasurer the 
Braden Copper Co., and treasurer 
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the Chile Copper Co. Mr. Frederick 
has been busy for some days collecting 
data which bases his conclusion 
given later this article. well 
known authority international finance 
and has kept close watch all develop- 
ments likely affect the question New 
York and London’s relative financial 
position. 


“Whether London New York will 
continue after the war predominate 
financing world trade question 
that has caused keen discussion bank- 
ing circles,” says Mr. Frederick. 

“The popular belief that New York 
today the center world finance and 
that have succeeded wresting from 
London their premier position. 


“The question was discussed re- 
cent meeting the Council Foreign 
Relations. Wilson the London 
Daily News very able speech re- 
garding future relations 
United States and Great Britain declared, 
‘that the financial center the world 
has passed from London New York.’ 


“This did not coincide with the views 
that held, which views were prompted 
knowledge the actual condition 
the money markets both New York 
and London. speech the meeting 
was the nature reply Mr. 
Wilson. that time set forth 
reasons for believing that London still 
holds the financial supremacy. Since that 
time have made careful investigation 
and ascertained the approximate amount 
acceptances outstanding against for- 
eign trade this country. have also 
canvassed many authorities the Lon- 
don acceptance market. The conclusions 
have been able draw from this are, 
said reply Mr. Wilson, ‘that 
only far loans made the United 
States the Allies are concerned, has 
the financial center been shifted New 
York; however, far the financing 
exports and imports the world 
are concerned, London still supreme.’ 


“The following table shows the esti- 
mated amount acceptances outstand- 
ing against international business both 
London and New York: 


LONDON 


Acceptances of all London Clear- 
ing House Banks. Colonial 
Banks, Foreign Agencies and 
private bankers outstanding 
in the neighborhood of...... $500,000,000. 


NEW YORK 


Acceptances of New York Nation- 
al and State Banks, and Trust 
Acceptances of foreign trade cor- 
porations and foreign agencies 
established in New York.... 
Acceptances or private bankers.. 40,000,000 


$365,000,000. 
Deduct acceptances issued for the 
purpose of financing domestic 


representing the financing of 
imports and exports through 


55,000,000. 
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“The foregoing figures show that 
London way ahead, and believe 
that even with the much needed im- 
provement the machinery for financ- 
ing international trade, will 
still, for many years come, outdis- 
tance New York. are lacking here 
the large number merchants-bankers, 
old established accepting 
business ramifications all 
globe. here will satisfied 
can hold the Central and South Ameri- 
can and Far 
though dollar exchange has made great 
strides since the war, the New York 
discount market still its infancy. 
For the present, there little likelihood 
that will get, except occasionally, 
the financing the Continental trade 
Europe. hardly likely that say, 
Amsterdam merchant importing goods 
from France will seek accommodation 
New York; will heretofore 
London. may possible, think, that 
this handicap location will partly 
overcome the future with the aero- 
plane development, which would narrow 
down the time consumed the mail 
transit. 


dwelt especially upon the great 
ability the English maintain the 
sterling rate for long the ‘pegged’ 
figure, and the discount policy the 
London market, which during the mone- 
tary stringency New York the last 
few months, enabled render great 
services the Allied nations assum- 
ing the burden financing vast amount 
exports and imports the world. 


“In order retain their business, the 
English bankers have made great sacri- 
fices during the last six months. They 
are paying foreign check accounts 
per cent interest and keeping the 
discount per cent. They know 
that trade flows where money cheapest. 
have take our hats off the Eng- 
lish. They understand international fi- 
nance.” 


The Harris Trust and Savings Bank, 
Chicago, and eastern associates have re- 
cently purchased number blocks 
municipal bonds aggregating about $2,- 
000,000, which are being offered prices 
cent. The bonds are $500,000 State 
New York 4’s; $100,000 Tennessee State 
$100,000 Cleveland, Ohio, School 
District $100,000 Omaha, Nebraska, 
School District $100,000 Cascade 
County, Montana, Road $200,000 
King County, Washington, 4’s; $86,000 
Memphis, Tennessee, 4’s and $141,- 
ooo San Diego, California, 
Garvin County, Oklahoma, 
$100,000 Calhoun County, Iowa, Funding 
$100,000 Wilbarger Couny, Texas, 
Road District 5’s; $140,000 Wyandotte, 
Michigan, Water 


The Russian government has adjusted 
its affairs sufficiently resume the fi- 
nancing orders for supplies from 
American manufacturers and the order 
for 4,000 freight cars, recently canceled, 
has been renewed. The work will 
divided between the Standard Steel com- 
pany and the American Car and Foun- 
dry company. 
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Why 


HERE reason earth 
why you should not live 

How many people you know 
who have lived that long? 

Men and women DIE TOO 
YOUNG because they are too care- 
less, too lazy, too unthinking 
for their bodies what they would 
for cheap piece machinery. 

You don’t wait for machine 
break down before giving the 
proper attention. You have in- 
spected regularly PREVENT its 
breaking down. shows any 
deterioration you have 
hauled. 

You this because the machine 
costs MONEY and let break 
down will cost you more money. 
cheaper keep the machine 
good repair than allow 
deteriorate. 

You never think doing this for 
the most delicate and wonderful 
all machines YOUR BODY. The 
only machine your 
replace. 

You year after year without know- 
ing needs repairs. You never think 
having put good running order 
UNTIL BREAKS DOWN. Then 
you call doctor and you are surprised 
because cannot make you over good 
new with few pills and medicines. 

BODY INSPECTION should taken 
periodically and regularly you 


have your automobile, 
machine, inspected and TUNED UP. 


How Obtain give this body 


inspection regu- 
Body Inspection was organ- 


ized the National Bureau Analysis. 
This body scientists was organized 
Frank Soule about eight years ago. 
Mr. Soule’s idea was service that would 
ASSURE HEALTH. knew that 


You Know These Men— 


Read What They Say 


WM. WRIGLEY, JR. 


Head the great Chewing Gum manu- 
facturing company bearing his name, 
says the service this bureau: 


“You have made it easy for the busy 
man What should do. Tifne 
consumed not over four minutes per 
year; cost only the price of a small 
box of good cigars; benefits — the pos- 
sible lengthening of your clients’ lives 
by many years. You should have 
every thinking man using your Bureau 
and you will if their thinkers work 
well for their physical good for 


their financial gains. 
GEORGE ADE 


Famous writer, humorist and dram- 


atist, has been subscriber for years. 
writes: 


Your Byreau doing great work. The 
plan you have evolved will help many a 
careless man to keep tab on himself.” 


PAUL HARRIS 


The Founder Rotary and one 
the big men the writes: 


“IT beg to acknowledge receipt of the 
quarterly report; the painstaking care 
which you have given my case and the 
great interest you have shown in it 
have been to me a revelation. 
“TI apprehend the time when scientific 
preventive measures will take the place 
of remedial treatments is not far dis- 
tant. It is easier to keep the machin- 
ery in order than to put it in order. 
“Wishing you the utmost success, I 
beg to remain.” 

CARL LAEMMLE 


President the Universal Film Co., 
and one the biggest figures the 
film world, writes: 


“T am particularly thankful my report 
comes from so authoritative a source 
as your National Bureau of Analysis. 
The service you have rendered me in 
recent years has been’ exceptionally 
satisfactory and I am always glad to 
mention your Bureau where it is pos- 
sible to recommend it.” 


JOSEPH DEFREES 


Former President the Chicago 
Bar Association, writes: 


“T have been a subscriber to this Bu- 
reau for several years, as have a large 
number of my friends. I regard the 
Bureau as most efficiently managed 


and its service is of very great value 
to all subscribers who pay attention 
to its reports. I would not be without 
it for several times the annual fee.”’ 


Bankers Die Too Young 


Prevention Better There 
old axiom 


Than Cure which declares 


that ounce prevention worth 
pound cure. This Mr. Soule’s theory 
worked out the service the Na- 
tional Bureau Analysis. That you may 
look well, feel well, have all evidences 
health not indication REAL 
HEALTH. Some the worst wasting 
diseases show outward sign their 
ravages until too late halt them. 
Bright’s Disease, for instance, gives 
fictitious appearance health right 
the-last. Yet more people die Bright’s 
Disease than any other ailment save 


consumption. Only urine analysis shows it. 

Under your appearance of health some ma- 
lignant destroyer may be eating away your 
life. The urine analysis will show it. 
many cases NOTHING ELSE WILL. 

The urine analysis will show the first traces 
simple means. 


Among the 


Are Subscribers subscribers 


the services the National Bureau 
Analysis are some the biggest men 
the United States. Presidents banks 
and railroads, heads great industries, 
supreme court judges, lawyers, doctors, 
preachers, teachers, men all walks life. 
They are the keenly intelligent, brainy men 
who realize glance what this service 
worth them health preservation. 

A list: of the subscribers reads like ‘‘Who’s 
Who in America?” Yet the cost of this service 
is so moderate that it is within reach of ANY 
MAN OR WOMAN. It is only $12.00 a year 
for the quarterly examinations and _ reports. 
There is absolutely no other expense. 

We have thousands of letters from grateful 
people who recognize the great value this 
service, from every State in the Union and 


Canada. 


The dominating note in these letters is that 
the feeling of supreme confidence in their good 
health which this service gives worth many 
times the small annual fee charged. 

It doesn’t make any difference where you live; 
wherever the mail goes, you can get this’ service. 

You don’t want to feel that perhaps under 
your appearance and feeling of being well some 
subtle, insidious disease is eating away your 
life. You want to know that you are really 
healthy, and if you are not well you want to 
know HOW TO BE WELL That’s what this 
Bureau does for you. 

The service is absolutely confidential. Every- 
thing is mailed to subscribers under personal, 


indicator bodily health was the condition the human kid- 
neys. Every drop blood our bodies passes through the 
kidneys every seven minutes. 

The condition the blood and kidneys indicated 
analysis the urine. Mr. Soule therefore provided for 
periodical analysis the urine, and make this service 
AUTOMATIC devised system which subscriber re- 
ceives every NINETY-DAYS from the Bureau container 
with small vial for specimen urine. This the subscriber 
fills and returns the Bureau. The container even self- 
addressed and stamped for mailing. 

this way, minimum trouble and expense, pos- 
sible for everyone, men, women and children, keep abso- 
lutely reliable check their condition. 

Specialists During the eight years the Bureau has 
been existence has made over 
Urinalysis 75,000 analyses. has probably saved 
hundreds from premature death forewarning them im- 
proper conditions discovered this examination the urine. 

The Bureau receiving the specimen analyzes and issues 
report based its findings. report does not merely 
tell the subscriber what found. makes comparative 
report the condition compared former condition. 
simple directions for remedying improper conditions 
ound. 

These directions may provide for change diet such 
less red meat, less sugar, less starchy food, may 
prescribe the drinking more water the taking exercise, 
the need for more outdoor living, some simple and easily 
followed direction that will banish the improper 
before gets chance become dangerous. 

This service stops disease when easy halt it. 
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private seal. 
The analyzing done body 
scientists under the direction 
Ralph Johnstone, President the 
Lakeside Hospital. These examiners 
have specialized for years this work, and accurate and 
reliable are the results shown that insurance companies often 
use the Bureau check findings their own examiners. 
If you wish to START AT ONCE you can mail us the fee with the 
coupon. It is only $12.00. By return mail we will send you the con- 
tainer and instructions what to do. As soon as your specimen is analyzed 


will send you complete report with copyrighted and 
ful Suggestions’ attached. 

You simply cannot afford without this service. You owe 
yourself and to your family to subscribe for it. We do not hesitate to 


say that it will save you many hundreds of dollars in doctor's bill in 
due time. 


Analysis Made 
Scientists 


Write today with or without subscription. 


USE THIS COUPON 


NATIONAL BUREAU ANALYSIS 
I 1922 Republic Building, 209 South State Street, Chicago, Illinois. 


Please send me full particulars about the confidential service of the 
National Bureau of Analysis. 


Name 


Address 


I IF WANTED AT ONCE (Check Here [) ) enclose $12.00 and we will 


enter you as a subscriber for quarterly examination for one year from 
date. (Whether you remit now or after investigation is optional with 
you. Request in no way binds you to take this service.) 
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bank buildings, along with other 

buildings, has given great im- 

petus the work architects 

and contractors and immense 
activity noted all over the country. 
The suspension construction absolutely 
stopped the building banks many 
localities, but these projects are now 
being revived and work has already be- 
gun many instances. Architects and 
engineers the leading industrial and 
commercial centers estimate that least 
worth general construc- 
tion will started once, that for New 
York City alone being placed $75,- 
000,000, and judging from the extent 
construction pending and contemplated 
for the immediate future, they are the 
opinion that the various 
dustries will have exert 
the utmost accommodate immediate 
needs and near-future demands. 


Work has been resumed the new 
Farmers Bank building Nebraska City, 
Neb., which has been left untouched for 
several weeks account labor and 
material conditions. The 
tapidly nearing completion. 


The new building the Citizens Bank, 
Shelby, Mo., nearly completed. 


The People’s Bank, Farrell, Pa., 
has moved the old Morgan Hotel 
building. While the remodelling the 
new home not completed, business 
going without interruption. 


The Farmers State Bank, Hunting- 
ton, Tenn.; remodelling the Johnston 
Building which recently purchased. 


The Central Trust Co., Cincinnati, O., 
has been granted permit remodel 
cost $50,000, the first floor the 
Union Central Building, its new quar- 
ters. 


The City and County Bank Mounds- 
ville, Wis., remodelling its present build- 
ing, for complete and up-to-date bank. 


contract for the erection $15,000 
bank building has been awarded the 


Bank Loomis, Cal. 
will reinforced concrete, with 
granite columns, and Grecian design. 


The First National and First Trust and 
Savings Bank Argos, Ind., has moved 
into its new home. 


The exterior the building 
polished Georgia granite and Bedford 
stone. 

The basement contains ladies’ rest 
room, airy and light. Next the ladies’ 
room customers’ room. Adjoining 
room for stockholders’ meetings and 
another room that will rented the 
town council. 


The Merchants’ Bank Mobile, Ala., 
will construct new bank building 
estimated cost $100,000. 


New York Trust Company has opened 
uptown office the northeast corner 
Fifth avenue and Fifty-seventh street, 
with Charles Haydock, vice president, 
manager. 


Architects, designers and contractors are 
rapidly completing plans and arrangements 
for important addition, the new 
home the American Trust Company, 
Richmond, Va., which will cost ap- 
proximately $40,000. 


Plans have been made the National 
Exchange bank, now located the old 
Insurance building, Milwaukee, Wis., for 
the erection building cost $200,000. 
will erected the property formerly 
occupied West company, 385 
East Water street, and will designed 
similar the Marshall bank. 
The property has frontage sixty feet 
and extends back, the river. 


The Savings and Banking 
Company Amherst, Ohio, enlarging 
and improving its quarters. 


The Farmers State Bank, Waupaca, 
Wis., planning extensive improvements. 


The Home State Bank, Montrose, 
Colo., planning housewarning soon 
its new building completed. 


Erection two and one-half story 
building, with marble exterior, the only 
main bank building Grand Rapids, 
devoted entirely bank purposes, 
one the plans for the new home 
the Kent State bank, the Morton house 
block, which approaching nearer 
definite stage. The building will cost 
between $150,000 and $200,000. 


The Ashland, Ky., Day and Night 
Bank, having outgrown its quarters, has 
moved handsome new home. 


The National City Bank Seattle, 
Wash., now located new quarters. 


The Willapa Harbor State Bank 
Raymond, Wash., have new build- 
ing, which when completed will about 
the most imposing that section. 


The American Savings Bank Cleve- 
land, Ohio, has purchased property and 
will soon build modern building. 


The handsome new 
have been course preparation for 
the Lafontaine Bank Lafontaine, 
are completed. 


The Albany, Trust company, 
will enlarge its present quarters, and 
soon the necessary alterations can 
completed, will occupy the third floor 
its building. The institution already 
occupies the entire first floor its build- 
ing, together with mezzanine floor. 


The Peoples and Drovers Bank 
Washington, Ohio, will soon move its 
new building. 


Extensive improvements 
made The First National Bank 
Shamokin, Penna. 


The Federal Reserve Bank Chicago 
has purchased from John Shedd prop- 
erty Salle Street which the 
bank will erect for carrying 
the business the seventh federal 
district. The for the prop- 
erty, said have been the neighbor- 
hood $3,000,000, the largest real estate 


Public 


CHICAGO MILWAUKEE 
ST. LOUIS 


Fifty-four 


OKLAHOMA CITY 


NEW YORK INDIANAPOLIS 


MUSKOGEE 


Accountants 


SPRINGFIELD (ILL.) 
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transaction, with one exception, the 
history Chicago. 


One the first big steps Milwau- 
kee’s “after the war building program” 
will commence the spring, when the 
Wisconsin National bank will erect 
new million dollar building. 


Petit, president the bank, has 
announced that plans for the new struc- 
ture have been drawn and that initial 
construction activities would begin 
that time. The new building will 
erected the present site the Pabst 
and the Waldheim buildings. These 
buildings will torn down make way 
for the new banking quarters. The build- 
ing, stated, will one the most 
modern the northwest, and will 
built for banking purposes solely. 
other than those for officials 
the bank will the building. 

The present value the Pabst and 
Waldheim buildings, according the 
books the bank, $790,000, including 
the land. 

The Pabst buiiding was erected 1892 
Capt. Frederick Pabst cost 
$750,000 and recognized throughout 
the country one the most beautiful 
from architectural standpoint ex- 
istence. 


The Bond Department the Mellon 
National Bank Pittsburg, Penna., 
now thoroughly equipped and its new 
quarters. The new offices are among the 
finest the country. The room contains 
3,000 square feet floor space. 

The office tastefully equipped with 
mahogany furniture, and the space re- 
served for officials the department 
arranged that they are within easy 
access persons seeking transact 
business. 


The Farmers’ and Miners’ Bank 
Jacksonville, Penna., has opened its doors 
the public its modern home, which 
attractive two-story brick structure 
designed throughout meet the needs 
banking. modern burglar and fire- 
proof vault the most approved design 
has been installed and the furniture and 
other equipment contribute every con- 
venience and comfort, and would 
credit town much larger propor- 
tions. 


The finishing touches are being put 


the addition The American National 
Bank Oklahoma City, Okla. 


The Guardian Trust Company 
Alliance, Neb., has moved into its new 
and to-date building. 


The Kansas National Bank, Wichita, 
examining plans with view erect- 
ing handsome new building Wichita. 
The present site will built upon when 
satisfactory secured. 


The Yellowstone National Bank Bill- 
ings, Mont., remodelled and 
when completed will one the most 
attractive buildings the Northwest. 
The new quarters are skilfully laid out 
and will provide ample accommodations 
for the bank’s present requirements 
well for future expansion. The public 
space central, well lighted and spacious, 
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M ORTH. PLATTS 


SINGLE 


UPON REQUEST 


CHICAGO 


1018 FIRST NATIONAL BANK 


SAINT PAUL 


497-513 MINNESOTA 


being feet square, fully equipped with 
check desks and mahogany seats. The 
counterscreen Botticini marble, with 
Tavernelle pilasters, cornice and shelf, 
enclosing metal grilles. Eight 
cages are installed, grouped 
facilitate, the routine work the 
various departments. The officers will 
located slightly raised platform 
easy access the public. The President 
will have private room fitted with 
mahogany trim and furnityre 
which will also used directors’ 
room. room for women patrons, 
private room for customers and semi- 
private space are some the conven- 
iences for patrons included the plans. 


The Central Bank Little Rock, 
Ark., which Kavanaugh presi- 
dent, purchased the fixtures and lease 
the Citizens Investment and Security 
Company and has moved new quarters. 
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The exterior the building the 
Niagara County National Bank Lock- 
port, Y., one exceptional beauty. 
massive and dignified design 
the Roman-Doric period architecture. 


Improvements which cost $20,000 and 
which have placed the business house 
the Lorain, Ohio, Banking Co., class 
with the first class banking houses 
the county, have been completed. 


The Aliceville Bank and Trust Com- 
pany Aliceville, Tenn., will spend 
$20,000 the construction and furnish- 
ing new banking quarters. 


Having outgrown present quarters 
the First National Bank building and 
prevented the war from erecting 
new building, the First Trust 
Savings Company Cleveland, O., 
has moved temporary quarters east 
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located. 


the present location while remodeling 
being done. 

the first floor the building will 
the banking department 
quarters. New business, advertising and 
stenographic departments will the 
second floor, plans are the embryo for 
opening restaurant for employes the 
third floor while the fourth floor will 
rest room for women with nurse 
attendance, also rest room for men. 
Vaults have been built three floors. 

said that the last piece Bottin- 
cino marble obtainable Cleveland 
used this bank. Bottincino comes from 
Austria and naturally 
Entrances connecting the two banks have 
been arranged for. 


The Farmers and Miners Bank 
Jacksonville, Penna., has opened its new 
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ARCHITECT 


SPECIALIZING BANKS 


ELIOT SAVINGS BANK, BOSTON, MASS. 
The exterior walls are selected, very dark red brick, 
laid with white mortar, giving Colonial effect. 
exterior trimmings are concrete stone, econom- 
ical and durable material substitute for natural stone. 
The exterior windows, together with the entrance doors 
are bronze, and everlasting material, adding dignity and 
color the exterior scheme design. 


The banking room lighted not only two sides, 


shown the but also from overhead, the roof being 
flat type construction. 


Your new bank building. Perhaps this the uppermost 
thought your mind the present time. may essen- 
tial your future success, for bank must keep pace 
with growing conditions the community which 


Our experience and record many years success 


bank engineers may enable offer some valuable advice. 
invite correspondence. 


will send bank buildings upon request. 


185 Devonshire Street 
Boston, Mass. 


structure. 

The new building for the Federal Re- 
serve bank built Tenth street 
and Grand avenue, Kansas City, 
eight-story structure with foun- 
dation capacity for eight 
added when needed, and will cost 
approximately $2,500,000. 

frontage and will 114 feet deep. The 
style architecture will along classic 
lines. The entrance will marked 
large granite columns extending two 
stories. 


Investment Bankers’ Officers 
William Baker, Jr., Baltimore, 
was elected president the Investment 
Bankers’ Association the annual con- 
vention, held Atlantic City last week. 


BANKERS’ 


Frederick Fenton, Chicago, 
elected secretary, and Stuart, Chi- 
cago, treasurer. The vice-presidents are: 
John Oldham, Boston, George 
Hodges, New York, Lewis Parsons, 
Philadelphia, Sheppard Smith, St. 
Louis, and Charles Schweppe, Chicago. 


Branch Bank Paris 

Growing out the necessity for ex- 
pansion aiter the war measure the 
agency Paris. 

This step was taken, special meas- 
ure service Canadian and British 
soldiers which will spend some time 
France, even Germany. 


The Blue-sky Laws 
the recent convention the Invest- 
ment Bankers’ Association America, 
the committee fraudulent advertising 
made some interesting comments re- 
lation the so-called “Blue Sky” Laws. 
Among other things said. 

“In some states the ‘Blue Sky’ Laws 
have ‘teeth’ and others they have 
none. The activities the various 
state commissioners the effective- 
ness their work almost direct 
ratio with the effectiveness the laws 
with which they have work. 
personnel, the State Securities Com- 
missioners have almost man been 
anxious and willing everything 
they could keep the sellers fraud- 
ulent securities out their states, 
but even so, licenses business 
have been granted many states, 
concerns that should never have been 
given permission operate. Further, 
only thirty-nine states have enacted 
‘Blue Sky’ legislation and there such 
variance the laws that crook 
may business even some the 
states that have ‘Blue Sky’ Laws al- 
most freely can the states 
that have none. 

“As common all movements 
this kind, some the states 
their ‘Blue Sky’ legislation have gone 
too far, while others have not gone 
nearly far enough. our opinion 
that honest dealers have nothing 
fear from any ‘Blue Sky’ Law that 
compels seller securities tell 
only the unvarnished truth about his 
wares. 


Assistant Counsel Appointed 

the meeting the Board 
Directors the Mississippi Valley Trust 
Company, St. Louis, Mo., Dec. 17, 1918, 
Paul Bakewell, Jr., was elected assistant 
counsel the Company. 

Ever since the United States went into 
the war has been Government 
Service, first, assistant director the 
Enemy Trade Bureau the War Trade 
Board, later acting director charge 
that bureau and more recently 
attache the corporation department 
the alien property custodian’s office. 

the son Paul Bakewell, well 
known patent attorney, and 
ancestry the founders St. Louis. 

was born St. Louis and took his 
college degree St. Louis University, 
later studying law there and Wash- 
ington University. entered the prac- 
tice law 1910 and was actively en- 
gaged until entered Government 
Service. 
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Virginia Banker With 
Hibernia 


Walter Hermann, Cashier the 
Bank Warm Springs, Virginia, has 
become associated with the 
Bank and Trust Company New 
Orleans manager its Collection 
Department. 


Mr. Hermann native New Or- 


leans, was educated that city, but has reason its dominant 
spent the past twelve years the North 


and East. 


From 1913 was associated position and extensive 
with the Commonwealth Bank Rich- 
mond, Virginia, part that time connections this bank 
manager its 25th Street Branch. 

Warm Springs. For some years ceptiona equipped give 


has been member the American 


ciation. takes his new duties with 
the Hibernia Bank and Trust Company ation 
pecial value that institution stitutions, corporations, and 
clients. 

individuals whom Detroit 

The appointment two new assistant 

cashiers announced the National connection esira 


Bank Commerce New York. One 
appointment comes promotion for 
Don Moore, manager the bond 


department the Bank, while the other, 


the steel trade. 


joined the National Bank Commerce ONAL 
was member the bond house 
Kelley Moore. MEMBER FEDERAL RESERVE BANK 
Mr. McDonald was assistant the 
president the Truscon Steel Company, 
Youngstown, Ohio. has served with 


capacities since 1906. 


The New York State Bankers’ Associa- 
tion will hold its next annual convention 
Albany June and 13. 


Corn Exchange Bank New York, 
will increase its capital from $3,500,000 
ratify the increase the annual meeting 
this month. 
The increase 7,000 shares will 


Bank Detroit 


Detroit, Michigan 


close business January $100 per 
share, the subscription privilege being TRANSIT DEPARTMENT 
per cent their holdings that time. With our direct connections and satisfactory arrangements 
This regarded “melon,” since the with banks Michigan, are position 
Corn Exchange stock now quoted offer quick service minimum cost 
the market $325, bid. this figure 
the rights stand $39. OFFICERS 
——e JAMES COUZENS, President G. B. JUDSON, Cashier 
EDMUND D. FISHER, Vice-President R. B. GRIPMAN, Assistant Cashier = 
Watkin Kneath, for several years JAMES WHITEHEAD, Vice-President BEYER. Assistant Cashier 
resident partner -Spencer Trask McCREERY, Vice-President KINNEY, Assistant Cashier 
Company, has been third vice president DIRECTORS 
partment. State Bank, HAYWARD MURPHY 
ALONZO EWING, Vice-Pres. and Gen. Simon Murphy Co. 
aaa aad . Mgr. Mich. Co per & Brass Co. H. H. RACKHAM, Capitalist = 
president the Peoples Savings Bank 
and Trust Co. Moline, 
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Kiddo, former vice president 
the Livestock National Bank, Chicago, 
has been promoted the presidency, 
following the resignation 
Traylor. George Emery goes from 
Cashier Vice President and 
Kendall becomes Cashier. 


Rutter, President the Spokane 
Eastern Trust Co., has been appointed 
Federal Reserve Bank. Mr. Rutter has 
had long experience the banking busi- 
ness and, addition his many duties, 
President the Western Union Life 
Insurance Company, the largest the 
Pacific Northwest. 


Miss Marie Wagner, Elk Lick, Pa., 
has been elected assistant cashier the 
People’s State Bank Boswel, Penna. 


George Reynolds, Erskine 
and Vogel have been elected the 
directorate the Reserve Bank 
Chicago. Mr. Reynolds was elected 
director Class succeed himself, 
serving three years from January 
Mr. Vogel succeeded himself Class 
serve three years from January, 
1919. Mr. Erskine, president the 
Studebaker Corporation, was elected 
the unexpired term Hutchison 
Class which term ends December 
1920. 


Charles Roden, for many years con- 
nected with the financial department 
the Texas Pacific Railroad, has ac- 
cepted position with the National City 
Bank New York. will associ- 
ated with Beverly Harris, formerly 
the City National Bank Dallas. 


Bankers Trust Increases Capital 

The executive committee the Bank- 
ers Trust Company, will 
capital stock from $11,250,000 
ooo. The new stock will offered 
stockholders par the proportion 
one for each three now held. 

The purpose the new issue 
increase the proportion stock total 
deposits, which now approximate $300.- 
000,000. The Bankers Trust outstanding 
stock had continued unchanged since the 
acquisition the Astor Trust Company, 
and the meantime there has been 
large increase the company’s loans 
and deposits. 

When this financing has been consum- 
mated the company will have approxi- 
mately $11,250,000 surplus and between 
$6,000,000 and $7,000,000 undivided profits. 


Christmas Bonus Employees 
Directors the Chase National Bank 
voted Christmas bonus per cent 


their annual salaries the employees 
the bank. 
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John Clausen Goes New York 


John Clausen, vice president the 
Crocker National Bank San Francisco, 
Cal., has been elected vice president 
the Chemical National Bank New 
York. Mr. Clausen will head the foreign 
department the New York bank. 


Copyright—Champlain Studios, N.sY. 


JOHN CLAUSEN 


Vice-President of the Crocker National Bank of 
San Francisco. 


brings his new position experience 
twenty-five years, gained foreign 
banking throughout the world. 


Mr. Clausen years old. re- 
ceived his early education Copenhagen, 
Denmark. came the United States 
1892. served with the American 
forces Cuba during the Spanish. 
American war and after his discharge 
from the army, accepted 
with the North American Trust Co., 
New York their branch Watanzas, 
Cuba. Later went the branch the 
International Banking 
Mexico City assistant manager and 
subsequently accepted the management 
the Foreign department the Crocker 
National. 


outcome the first Pan-Amer- 
ican Financial Conference, Mr. Clausen 
received appointment from the Sec- 
retary the Treasury membership 
the committee having charge the 
arrangements for the return visits 
bankers and merchants the United 
States Central and South America, 
which had for its view the strengthening 
and improving financial, commercial 
and political relationships with those 
countries. was also appointed Chair- 
man the Permanent Group Committee 
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especially assigned Guatemala for the 
purpose fostering closer financial and 
commercial ties between the United 
States and that Republic. 


Hecht Elected President 

The directors the Hibernia Bank 
Trust Company New Orleans have 
elected Vice President Hecht Presi- 
dent that institution succeed John 
Gannon who recently met with 
automobile accident, causing him re- 
tire from active business. 

the election Mr. Hecht Presi- 
dent, the Hibernia Bank and Trust Com- 
pany secures its executive head man 
who modern banker every sense 
the word. Altho relatively young 
man, has his credit banking ex- 
perience, not only local, but national and 
international well, which few men 
his age possess. 


His early banking education was ob- 
tained Chicago with the National 
Bank the Republic and with the Com- 
mercial National Bank that city. Mr. 
Hecht went New Orleans years 
ago. 

For the past ten years Mr. Hecht has 
been prominent nationally various 
year national president the Amer- 
ican Institute Banking, member 
the Executive Council the State 
Bank Section the American Bankers 
Association, and the recent conven- 
tion the Investment Bankers Associa- 
tion America Atlantic City, was 
elected member the Board Gov- 
ernors that association. has also 
been prominently identified with the 
Association Reserve City Bankers. 


Directors the Seaboard National 
Bank Norfolk, Va., meeting have 
elected James Moss, founder the 
banking firm Moss Moss, vice presi- 
dent the successor Abner Pope, who 
resigned his position with the Seaboard 
bank order become head the 
credit department the Morris chain 
banks with headquarters New York. 


The directors the Seaboard National 
honored Mr. Moss with three official 
positions during the special meeting 
yesterday,. making him director, one 
the vice presidents the institution 
and also the cashier. 


The Federal Reserve Board, acting 
the first the applications the Na- 
tional banks New York City for 
fiduciary powers, has granted the applica- 
tion the Hanover National Bank, 
which now empowered execute all 
functions authorized the Phelan Bill. 
The Hanover’s was the first application 
considered. 
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Big Increase St. Louis Clearings 

Surpassing all previous records, St. 
Louis bank clearings for 1918 will show 
approximate increase $750,000,000 
over the previous year. New daily, 
weekly and monthly figures were also 
established during the year. For the 
months the year, closing November 
30, the clearings aggregated $7,131,022,- 
038, compared with $6,960,900,000 for 
the months 1917. 

John Lonsdale, president the Na- 
tional Bank Commerce, commenting 
the great increase clearings says: 
“This enormous increase ascribed 
partially increased prices commod- 
ities, but, greater degree, heavier 
tion production and exchange was 
expected from war conditions, but 
gratifying find, upon analysis the 
situation, that the industries St. Louis, 
whose activities contributed largely 
the conduct the war, are not essen- 
tially war industries; they are industries 
which required but slight change turn 
from peace war production, and the 
process reversion will likewise 
easy. 

“Hence, St. Louis should able 
quickly take advantage trade oppor- 
tunities that war has presented—notably 
those South America and Mexico. 
fact, those markets have been cultivated 
much possible during the war pe- 
riod, and are already the ground 
floor.” 


The Capital Issues committee the 
treasury, the government’s war agency 
for the suppression unessential security 
issue, suspended activities Dec. 31. 

Accompanying the announcement 
the suspension were warnings the 
public both from the committee and Sec- 
retary Glass the necessity for con- 
tinued strict economy and against worth- 
less securities. 

The committee stated its intention 
making supplementary report con- 
gress recommending law prevent im- 
positions upon the investing public, and 
Secretary Glass said would ask the 
present congress enact such legisla- 
tion immediately. 


Van Gunten The North- 
ern Trust Company Chicago, who 
since coming with the bank has occupied 
the position secretary Advertising 
and Selling, has been advanced Man- 
ager the New Business Department. 

Mr. Van Gunten brings his new re- 
sponsibilities broad experience devel- 
opment work. His popularity inside the 
bank and his large circle friends 
throughout Chicago and outside the city 
have caused congratulations flow his 
way late pace decidedly exceed- 
ing the speed limit. Those who know 
Mr. Van Gunten are predicting splendid 
success for him. 


New York Bank Earns Per Cent 
Capital 

The national banks have recently been 
Teporting their conditions response 
the Comptroller the Currency 
the figures that date with the reports 
November 20, 1917, affords in- 
teresting reflection the operations 
the banks New York City during the 
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most exacting period our participation 
the war. The First National Bank’s 
earnings during that period, approx- 
imately twelve months, show return 
82.9 per cent capital. The only other 
bank that approaches this showing 
earnings capital stock the Hanover 
with 76.8 per cent. The National Park 
Bank earned 60.5 per cent 
Battery Park, 50.5 per cent. 

The First National distributed its 
stockholders (jnclusive dividends 
the First Security Co., which with the 
stock) $5,000,000 during the year, 
per cent its capital $10,000,000. The 


National Park distributed $1,500,000 


dividends, per cent capital. 

The two largest capitalized banks, the 
City and the Commerce, with $25,000,000 
capital each, distributed dividends dur- 
ing the past year $2,500,000 and $3,000,- 
respectively. 


departure financing methods which 
heretofore, have always followed pre- 
scribed groove, was inaugurated con- 
nection with the convertible bond issue 
Wilson Company. originated with 
one the officials the Guaranty Trust 
successful flotation the new securities 
which amount $20,000,000. The de- 
parture method, the first the history 
the United States, consisted con- 
current offering stockholders and the 
public, the new securities, subject only 
stockholders’ priority. The issue was 
oversubscribed times. 
The bonds were offered the public 
but they sold “when issued” basis 
from 97, following the close 
subscription books. The 
from cents $1,625, with average 
around $1. 


Its 55th Birthday 

The Third National Bank St. Louis, 
Mo., celebrated its 55th birthday 
Christmas day. commemorate the 
event, Martin Holderness, 
cashier and publicity manager, prepared 
some beautiful, hand-illustrated 
paper displays. Under the caption, “55 
years Years Old Today Veteran of. the 
Western Financial World,” Mr. Holder- 
ness makes some trenchant comments 
concerning the growth the bank and 
its service the south-western territory. 

The advertisement illuminated 
pictures the bank its first home 
1863 and its present imposing quarters. 

The resources the Third National 
Bank are $63,000,000. 


Detroit Bank Changes 

Directors the American State Bank 
Detroit have added three officers 
the institution’s staff promotions from 
the clerical force. Linton and 
Proctor are made assistant cash- 
iers and Allan auditor. 

Mr. Linton came the American 
State from the Bank Saginaw 1916. 
has been auditor. 

Mr. Proctor left position assistant 
cashier the Evart State Bank when 
joined the American State five years ago. 

Mr. Allan was born Detroit, gradu- 
ated from the literary and law depart- 
ments the University Michigan, and 
was admitted the State Bar Associa- 
tion. has served with the Detroit 
Savings and Merchants National Banks. 
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and make your 


INCE America’s 


entry into the 
war, thirty-odd million 
people have learned 
that they haveitin them 
economize and 
Liberty Bonds 
and Thrift Stamps sup- 
plied the necessary in- 


Save. 


centive. 


This organizationis now 


prepared supply 
service designed especially 
keep those hundreds 
new savers your locality 
thoroughly tuned the 
advantages systematic 


bank permanent “Thrift 
your 
community. 


This service will interfere 
way with your present 
advertising plans. Full in- 
ment mailed request. 


CRADDICK 
Advertising Manager for 454 Banks 
1004-1008 1st Bldg. 
MINNEAPOLIS 


THE EXCHANGE 


President 
Vice-President 
Vice-President 
- - ier 
- Assistant Cashier 
- Assistant Cashier | 


NATIONAL 


LITTLE ROCK ARK. 


Surplus and Undivided 275,000 


Solicit your Collections 
Particularly your Little Rock 
Correspondence Invited 


items 


THOMPSON, 

| | 
all 
ill. 


Third National’s Fine 
Showing 


The Third National Bank St. Louis 
having capital $2,000,000.00 paid 
extra dividend two per cent June 
and one three per cent December. 

The Third National Bank pays twelve 
per cent regularly its stocks, which, 
the extra five per cent paid, gives each 
share earning capacity $17.00 this 
year. addition this the bank was 
able add bonus the pay check 
each employee, equal twenty-five per 
cent his annual salary, the result 
unusually prosperous business year. 

The Third National Bank the oldest 
National Bank Missouri, celebrating 
its fifty-fifth anniversary Christmas 
Day. From the very beginning the 
bank’s history has consistent and 
substantial growth. Its resources are 
now over $63,000,000.00. 


ANKING HOUSE 

desires experienced 
bankers, versed cred- 
its, officers for its for- 
eign branches. Age 
years. Salary four 
ten thousand dollars 
year. Personality, good 
appearance, adaptability 
and ease manner 
essential. State full par- 
ticulars, salary, educa- 
tion, knowledge foreign 


languages and experi- 
ence. 
ADDRESS 


“G. W.” Box 822 City 
Hall Sta., New York City 


Meet White Sulphur Springs 
The executive council the American 
3ankers Association its session held 


Chicago September 27, referred 
the administrative committee full author- 
ity and power decide the time and 
the place for holding the spring meeting 
the executive council. The admini- 
strative committee its meeting 
November considered suggestions from 
various resorts and cities and finally de- 
cided that satisfactory arrangements 
could made, the spring meeting would 
the Greenbrier, White Sulphur 
Springs, Va. The dates selected are 
May 19, 20, and 21, 


Bullard, Vice President 
The Northern Trust Company, Chi- 
cago, recently visited that 
among Iowa banks. was accompanied 


Mr. Ford who regularly covers the 
Iowa district for The Northern. 


Directors the Seaboard National 
bank Norfolk, Va. have elected James 
Moss, founder the banking firm 
Moss Moss, vice president the suc- 
cessor Abner Pope, who resigned, 
some time ago order become head 
the credit department the Morris 
chain banks Jan. with head- 
quarters New York. 


The city Dallas trying secure 
subtreasury connection with the 
Federal Reserve Bank located there. 


Wesley McDowell, former president 
the North Dakota Bankers association 
has been named the new director 
the Minneapolis Federal Reserve Bank. 


The banks Elkhart, Ind., have agreed 
have more time handle the in- 
creased internal work caused govern- 
ment financing. 


The National City Bank Cleveland 
has increased its capital from one two 
millions. 


increase deposits. 
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IMPROVING YOUR 
BANKING ROOMS 


have made specialty providing interior fixtures 
adopted the individual needs the bank. 


comfortable 
enable you furnish enlightened service customers and 


Before you begin remodel drop line and shall 
cheerfully place our expert service your disposal. 


NACHTEGALL MFG. CO. 
GRAND RAPIDS, MICH. 
High Class Banking Equipment 
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The Guardian Trust Co. Alliance, 
Neb., has opened its beautiful new build- 
ing. 


The Security Trust Savings Bank 
Charles City, Iowa, will soon move into 
its new home. 


Hemingway, years old, for- 
mer president the Mercantile Trust 
Company Little Rock, Ark., has ac- 
cepted invitation become vice presi- 
dent the National Bank Commerce 
St. Louis. will assume the duties 
his position March 

Hemingway son former Su- 
preme Court Justice Hemingway, 
member the Executive Council 
the National Bankers’ Association, and 
has served chairman the Arkansas 
organization during the three last Lib- 
erty Loan campaigns. 

versity. 


Hibernia’s Christmas Bonus 

The Hibernia Bank Trust Company 
New Orleans has declared the regular 
per cent quarterly dividend and voted 
Christmas bonus one month’s salary 
all employees the bank who have 
been with the institution four months 
more. Those who have been with the 
institution less than four 
receive Christmas bonus amounting 
one half month’s salary. 

special bonus was also voted all 
employees who have been the service 
the Government, and this bonus will 
paid them they return from the 
service. 


Gingery Messages From 
Bank President 


(Continued from page 


the way groom ourselves for each 
business day with them. 

Our manner addressing them will 
impress them favorably unfavorably 
indifferent. 

names when address them, listen- 
ing with interest anything they say 
and keeping our manner cordial 
and pleasant the very moment they 
leave us. 

Our manner must invite questions and 
when questions are asked must not 
only willing but able answer them. 

All this inside service. Its founda- 
tion state mind which each 
Mississippi Valley Trust Company 
company and these are customers.” 

Then follows description question 
and answer form the various services 
performed the company under the 
caption “An Inside Guide the Missis- 
sippi Valley Trust Co. 

Another bulletin emphasizes the value 
visiting the library the bank and 
keeping up-to-the-minute modern bank 
practice. This bulletin says: 

This month want direct your 
special attention department the 
Trust Company that every employee 
ought use more frequently. 

refer the library. Here you will 
find bound volumes 
magazines which deal 
finance and kindred topics; also books 
prominent authorities which are 
discussed the individual functions 
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every department and practically every 
position institution like the Missis- 
sippi Valley Trust Company. 

were individual bookkeeper, 
for example, would want know all 
the whys and wherefores individual 
ledgers. would want know all the 
ways which individual bookkeeper 
can protect his bank and its customers, 
increase his efficiency and put himself 
line for promotion. And these same 
things apply every position the 
Company. 

Mr. Knapp, who charge the 
Library, will glad help you find the 
book article which applies your 
particular position, and have told him 
keep record for the employees 
who are studying their jobs and thinking 
ahead them. 

this bulletin, the president asks this 

You Know 

“What you know club for your- 
self and what you don’t know may 
meat axe for the other fellow.” 

The list the directors and the prom- 
inence their business connections 
also given, along with list the com- 
pany’s employees the government 
service. President Jones says connec- 
tion with the latter list: 

“How long since you wrote one 
them letter sent him something 
show that his friends have not quite for- 
gotten him.” 


Arousing the interest each employee 
his her particular job certainly 
worth while. order accomplish 
this, the President announced contest 
another bulletin. This bulletin reads: 


“My Job.” 

the last number INSIDE SER- 
VICE called attention the interest 
and profit which every one can 
gain studying his her job, reading 
it, and knowing all about and 
all about how fits into the general 
organization the trust company. 

order see just how much fruit 


‘this message mine has borne, want 


each employee hand the head his 
department report entitled, Job.” 
—For example—let your report 
what might full instructions and sug- 
gestions the one who will take your 
place when you are promoted. Tell just 
what your successor should know and 
and how it. 

These reports may short long, 
but the more completely they describe 
what you for the Mississippi Valley 
Trust Company and how you it, and 
how your work contributes the 
progress the entire institution, the 
better will pleased. 

Your department head will help you 
you need help, and when the reports 
finally come will read every one 
them with interest. 

Then will turn them over com- 
mittee and this committee will award 
prize $25 the employee making the 
best report. 

Please give this your immediate atten- 
tion and see that all reports are 
the hands department heads not later 
than January 1919. 


These bulletins are typewritten and 
then mimeographed and copy placed 
the hands each employee. Natur- 
ally this medium gives the president 
opportunity gain closer contact with 
his workers. 
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MEMBER FEDERAL RESERVE BANK 

over $80,000,000 

maintain both savings and com- 

mercial departments, and are 

rendering high quality service 

out-of-town institutions and business 

concerns requiring Detroit 


America 


Messages for: 


ECUADOR 
PANAMA 
PARACUAY 


ARGENTINA 
BOLIVIA 
BRAZIL 
CHILE 
COLOMBIA 


PERU 


should bear routing instructions 


COLON”’ 
two words transmitted free charge any Telegraph Co.) 


TELEPHONED TO OR FILED AT CABLE OFFICE 


ALL AMERICA CABLES 


JOHN L. MERRILL, Presipent 


TELEPHONE, BROAD 672 


PATENTS 


Business from non-resident attorneys and 
banks especially solicited. Highest refer- 
ences; best services. Attorneys and bank- 
ers having clients who wish to patent 
inventions are invited to write for full 
particulars and information. 


WATSON COLEMAN, Patent Lawyer 


624 Street, W., WASHINGTON, 


MONTHLY 


} WHEN POSSIBLE MESSAGES SHOULD BE 


Large Loans Negotiated 


NEW YORK 


Corporation Financing 


135 Broadway, 


New York 
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THE NATIONAL PROVINCIAL AND 
UNION BANK ENGLAND, LTD. 


ESTABLISHED 


Head Office: 15, BISHOPSGATE, 


PRINCES ST. OFFICE: (UNION) PRINCES ST., E.C. 
LOMBARD ST. OFFICE: (SMITHS) LOMBARD ST., E.C. 
CORNHILL OFFICE: (PRESCOTT’S) 50, CORNHILL, E.C. 


The Bank has branches Agents throughout the United Kingdom 
and Correspondents all parts the world. Undertakes the Agency 


Country and Foreign Banks. Issues Circular Notes and Letters 
Credit for all parts the Continent Europe, America and elsewhere; 
effects purchases and sales all British and Foreign Stocks and Shares; 
collects dividends Stocks and Shares; and the half-pay Officers, 
Pensions, Annuities, &c. Trusteeships and Executorships undertaken. 


BRITISH, COLONIAL AND FOREIGN BANKING AND 
EXCHANGE BUSINESS TRANSACTED 


Where Home Comforts for Gentle Folk 
and 


Room, Private Bath and Meals included 
DAVID WM. KNOTT 


MAXIMUM RATES 
Person $4.00, Persons $7.00 Per Day 


Special Rates Permanent Guests 


THE VAN 11th Street and 5th Avenue 
THE 9th Street and 5th Avenue 


THE JUDSON Washington Sq. South 
THE ALBERT 11th Street and University Place 
THE MADISON SQUARE Madison Avenue 
THE WELLINGTON 55th Street and 7th Avenue 


Write for Reservations 


Good Wholesome Table Reasonable Prices Prevail 
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Vanderlip the 
Future 


Frank Vanderlip, president the 
National City bank New York, says. 
the French government already has made 
appropriations aggregating 
which $360,000,000 for the railways, 
$200,000,000 for ports, bridges, and road 
construction, and $100,000,000 
allotted the cummunes and provinces. 
aid their undertakings. 

Italy appropriations have been made 
approximately $350,000,000 for rail- 
ways, $200,000,000 for public works, 
000,000 for public utilities, and $20,000,000: 
for adjustment unemployed labor. 

“What would appropriations the 
United States amount that scale 
made proportion our resources?” 
asks. “In England similar expendi- 
tures will made the national govern- 
ment.” 

Mr. Vanderlip points out the need for 
industrial program, and commenting 
national debts says: 

“The national debts are often alluded 
great incubus, but payments upon 
debt which held within the country 
not deplete the national wealth. 
unfortunate for country incur debt 
for unproductive purpose, but the loss 
occurs when the expenditures are made 
and does not occur again when the debt 
paid. All that occurs the time 
capital, which vastly different its 
effects upon the general welfare from 
destruction wealth. 

“The government collects from one set 
persons and pays another set 
persons, and there reason ques- 
tion that the capital will publicly 
useful the hands the second set 
would have been had remained 
the hands the first set. presum- 
ably just available for use industry 
the hands one set with the other, 
and that the chief public interest 
private capital.” 


Reliable Farm 
Mortgages 


WISCONSIN 
NORTH DAKOTA 
MONTANA 


Years’ Experience 


Without Loss Client 


Brush-McWilliams Co. 
617 Caswell Blk. 


MILWAUKEE 


Write for Attractive List 


WISCONSIN 
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FFALO 


BUFFALO, 


Capital 
Surplus 
Total Resources over 


ELLIOTT McDOUGAL President 
ROBERT ROOT 


Vice-President 
Vice-President 
Manager Bond Department 


1,000,000.00 
1,000,000.00 
30,000,000.00 


LOUIS OLDEN 
CHARLES APPLEBY 
AUGUST 


Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 


INVITE YOUR BUFFALO BUSINESS 


Investment 


Canadian Farm Lands 


Perfectly Safe 


Big Crops and Good Prices have Paid the Indebtedness 
Many Farmers One Year 


Although the prices farm lands Western Canada have increased very considerably within 


the past two, will some time before they reach figure that will represent their 
intrinsic value. 


These conditions are recognized thinking farmers from congested districts other parts, 
who realize that money can made out land costing $200 acre (and they have demon- 
strated it) proportionate increase wealth can found land costing $25.00 $30.00 per acre. 


Western Canada lands produce the highest quality grain and the best cattle and hogs. 


Oats and barley take the place corn, and experiments show even better results. For partic- 
ulars where good lands can secured write 


WHITE 
Inspector Immigration 


Ottawa Canada 


THE BANKERS’ MONTHLY Page 


: 
in 
n- 
oT, 
in 
| 
: 
ict 
> 
N 
4 
_| 


MECHANICS-AMERICAN NATIONAL BANK 


ST. LOUIS 
RESOURCES $45,000,000 


Superior Facilities Offered Correspondents 


WALKER HILL, President 
FRANK HICKS, Vice-President CHARLES ALLEN, Ass’t Cashier 
JACKSON JOHNSON, Vice-President JAMES LEAVELL, Ass’t Cashier 
EPHRON CATLIN, Vice-President CHASE, Ass’t Cashier 
JOSEPH CALFEE, Cashier RICHARD KING, Ass’t Cashier 


UNION COMMERCE 


CLEVELAND 


CAPITAL SURPLUS UNDIVIDED 
$4,000,000 PROFITS $3,225,000 


Service Now 
Long Experience Taught 


When you come 
Milwaukee sure 
call and see us. 
are always glad 
meet Bankers from 
other cities and towns 


THE 
Wisconsin National Bank Milwaukee 


Capital and Surplus $3,000,000.00 
OFFICERS 


FRANZ SIEMENS 


Assistant Cashier FRED R. Assistant Cashier 
HERMAN ESKUCHE, Manager Savings Department 


HERMAN WOLF 
WALTER KASTEN 
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